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THE POSITION OF THE ENGLISH COUNTRY NOTE ISSUES 
AT THE PRESENT TIME. 
Srarements have recently been given in this journal of the 
annual averages of the total English country note circulation 
for the years 1845-74, which show that the fluctuations which 
take place in it from month to month recur periodically in each 
year. Tables also have been given showing the increase which 
takes place every year in the month of October as compared 
with the month of August, and also of the corresponding diminu- 
tion which annually recurs between the months of April and 
August. These statements show the annual fluctuations, and 
point out the manner in which the provincial note circulation 
is able to supply the requirements of the business of the country, 
without causing a demand on the other reserves of bankers. A 
Table is given with this paper which contains the amounts of 
the authorised issue, and of the actual average issue of every 
bank authorised at the present time to issue notes, in England 
and Wales, during the year 1874. This table exhibits the exist- 
ing position of the circulation so clearly that many further details 
on the subject are scarcely needed here. A short description 
of the district in which the business of each bank is carried on 
is given with the nume of the place where the head office of the 
bank is situated, so as to enable the reader to form some general 
idea of the circumstances of the neighbourhood in which the 
circulation of each bank iscurrent. Speaking generally, it will 
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be found that banks carrying on business in the northern coun- 
ties of England, north of the Humber, are able to employ their 
circulation more fully than the banks in the more southern 
counties. Those banks again which are situated in large towns, 
and occupy manufacturing and industrial districts, are able to 
circulate more notes than banks in those localities where busi- 
ness is more stagnant. A great deal also depends doubtless 
on the particular character of the business of each bank. A 
joint-stock issuing bank, for instance, which has amalgamated 
with another joint-stock issuing bank, and which, under the pro- 
visions of the Act of 1844, was unable to avail itself of the circula- 
tion of that joint-stock bank ; equally a joint-stock issuing bank 
which has acquired the business of a private issuing bank, but 
which, under the restrictions of the same legislation, has been 
prevented from continuing the issue which was attached 
to the business it has taken over, may, either of them, from 
these causes, require now to place more notes in circulation 
than banks which continue to carry on business under the 
same circumstances as they did thirty years ago. An exten- - 
sion of the branches of a bank, and consequently of the 
business of a bank, may lead to the same result. All these 
circumstances, and also the class of business carried on in 
the locality, and the particular requirements of the loca- 
lity, tend to influence the amount of the circulation of each 
Bank. More than half the existing issuing banks, that is to say, 
87 banks out of 167 the total number, are situated in the 
agricultural districts, as will be seen by the summary of the 
description of the localities in which the banks carry on their 
business given at the end of thetable. Again, of the 113 private 
issuing banks, 40 are situated within the 65 mile circle round 
London. These 40 banks collectively have an authorized issue 
of £1,203,517, their actual issue in 1874 was £652,683, that is 
to say, their actual issue was 54 per cent. of their authorized 
issue. The 73 private banks which carry on business beyond 
the 65 mile circle have, at the present time, an authorized issue 
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of £2,604,475, with an actual issue in 1874 of £1,890,944— 
their actual issue being 72 per cent. of their authorized issue. 

The 54 issuing joint stock banks, all of which are beyond the 
65 mile circle, have an authorised issue of £2,652,993, and an 
actual issue in 1874 of £2,333,273, the proportion of their 
actual issue to their authorized issue being 88 per cent. The 
diminution of the circulation within the 65 mile circle has been 
progressive. 


In 1844 it was... ... $th. 
1853 _ ... 4th. 
1874 ee we» §=6th. 


of the whole circulation. Proximity to the metropolis has 
doubtless exercised a great influence over this part of the circula- 
tion. The greater facilities for communication, and the increased 
use of cheques have also beyond question tended to economize 
the use of notes, and as, comparatively speaking, but few Bank 
of England notes are in circulation in the neighbourhood of 
the metropolis, it is probable that the diminution in the note 
circulation within the 65 mile circle is due to the altered re- 
quirements of the locality and to that circumstance alone. 
Those who are acquainted with the banking business of the 
country are fully aware that no inference can be drawn from the 
circulation of a bank as to the character or extent of the business 
of that bank. A bank having very large deposits may, from 
the nature of the business of its neighbourhood, need only to 
employ a small circulation. 

Although from the manner in which the provincial circulation 
was fixed by the Act of 1844 in localities some of which may not 
now scarcely need it to so great a degree as in former years, the 
circulation cannot render as much service either to the banking 
interests or to the business interests of the country generally, as 
it otherwise might do, yet there can be no doubt that it pro- 
vides facilities for the transaction of business in many and 
important districts, There can be no doubt that it is of vast 
service in carrying on the business of the country. 
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TABLE IX.—Names or Banks, note Private aND Joint-Stock, Iv ENGLAND 
AND WALES, AUTHORISED TO ISSUE NOTES, in April, 1875; the amounts of the 
authorised issue and of the actual average issue of each bank during the year 
1874; the proportion of each actual issue to the authorised issue; the names 
of the places where the head office of each bank is-situated; and a description 
of the locality in which the business is carried on. 














T 2 3 4 5 
3 58 gs Name of Place wh 
Name and : . ae i g i 4 Head Ofie is staaved a and 
sas Oo ogo scription oO: 
Description of Bank. | 8 ges E <3 3 Local al 
<4 428 jAs<4 
£ £ | Per Ct. i 

13 Caruiste, Crry anp| 19,972 | 19,857| 99 |Carlisle. Mixed district. 
District Bank Agricultural and 

manufacturing. 

24 Hetsron Bankinc| 1,503 1,494| » |Helston. Agricultural 
Company and Mining. 

78 Peases’ Old Bank, Hull.) 48,807 | 48,515] ,, |Hull. Seaport, and 
Peases, Hoare § Pease. population increasing. 

38 Sheffield Banking Com-| 35,843 | 35,530| ,, |Shefield. Manufacturing. 
pany. Population increasing. 

31 Darlington Bank. Jona-| 86,218 | 84,789| 98 |Darlington. Ditto. 
than Backhouse § Co. 

3 Braprorp Banxino| 49,292 | 48,586| ,, |Bradford. Ditto. 
Company. 

5 Braprorp Commererat) 20,084 | 19,786| ,, |Bradford. Ditto. 
Banxinc Company. 

29 Derby Old Bank.) 27,237 | 26,684| ,, |Derby. Ditto. 
Crompton, Newton § Co. 

21 Hurt Banxine Com-| 29,333 | 28,897| ,, |Hull. Seaport. Ditto. 
PANY. 

43 SuerrieLpANDRorueEr-| 52,496 | 51,305| ,, |Shefield. Manufacturing. 
HAM JOINT Srock Population increasing. 
Bank. 

43 Hull and Kingston-on-| 19,979 | 19,659| ,, |Hwll. Seaport. Popula- 
Hull Bank. Samuel tion increasing. 

Smith, Bros., § Co. 

60 Waust Ripinc Union| 34,029 | 33,465| ,, |Huddersfield. Manufac- 
Banxine Company turing. Population 

increasing. 

54 Leeds Union Bank.) 37,459 | 36,834| ,, |Leeds. Ditto. 
Williams, Willtiams, 

Brown § Co. | 

87 Scarborough Old Bank.| 24,813 | 24,331! ,, (Scarborough. Watering 
Woodall, Hebden § Co. | place, and population 

increasing. 

53 York Union Bangin} 71,240 | 69,965| ,, (York. Agricultural Dis- 
Company, York | trict. 

35 East Riding Bank.| 53,392 | s2,071| 97 (Beverley. Agricultural 
Beckett § Co. and Trading. Popula- 

tion of district increas- 
ing. 

12 CaRLieLz and CumBeER-| 25,610 | 24,826} , Carlisle. Agricultural. 
LAND Banxina Com- 





PANY. 
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TABLE IX. continued.—Authorised and Actual Circulation of Issuing Banks in 











England and Wales, 1874. 
1 - 2 3 4 5 
3 Be |g2% | same of Place wh 
Name and & F qs EEE ? Head Ofice is stunted and 
eon 3 ogo cription 0: 
Description of Bank. 4 3 E g % B<g S aan <4 
<4 4£48 |aoq4 
£ £ Per Ct. 

17 Darucron Disrrict) 26,134 | 25,592) 97 |Darlington. Manufactur- 
Jot Stock Bankine ing. Population in- 
Company. creasing. 

17 Burlington and Driffield) 12,745 | 12,328| ,, |Burlington. Seaport 
Bank. Harding, Mort- with large corn trade, 
lock & Co. and watering place. 


42 Sheffield and Hallam-| 23,524 | 22,748) ,, |Shefield, Manufacturing. 
shire Banking Cem- 


pany. 
105 Whitby Old Bank.) 14,258 | 13,791| . |Whstby. Seaport and 


Simpson, Chapman § Co. Agricultural. 
73 Nottingham Bank. | 31,047 | 30,029] » Vottingham. Manufac- 
Samuel Smith ¢ Co. benen. and population 
increasing. 
52 Kendal Bank. Wake-| 44,663 | 43,245| ,, |Hendal, Mixed district, 
field, Crewdson § Co. partly manufacturing, 
with population largely 
increasing 
48 Wesr or ENcLanp anv) 83,535 | 81,256] ,, | Bristol. Mixed district, 
Sours Wares Dis- manufacturing and 


TRIcT BANK. agricultural. 
64 Miner's Bank. Willy-| 18,688 | 18,135| » /Sé. oe er ee 
ams, Willyams § Co. 
55 Yorxsumre Banxine! 122,532 | 119,113} » Leeds “Mixed district, 


Company. a and manu- 
facturing. 
53 kent Bank. Beckett) 130,757 | 125,937 | 96 |Zeeds. Manufacturingand 
and Co. Agricultural District. 
26 Craven Bank. Birkbeck, 77,154 | 74,005| , |Settle. District partly 
and Co. manufacturing and 


population increasing. 
14 County or Srarrorp| 9,418 | 9,047| ,, |Wolverhampton. Manu- 


Bank facturing. — 
8 CumBeRLaND Unton| 35,395 | 33,967! » |Carlisle. Mixed, agri- 
Banxine Company. p< and manufac 


i6 Dersy anp DersysHire| 20,093 | 19,351| » Dery.” *canufacturing. 
Banxina Company. ; ‘ 
28 Lixcotn anp Linpsey| 51,620 | 49,778| ,, |Linooln. Agricultural. 
Banxine Company. F P 
82 Richmond Bank, York-| 6,889 | 6,676| ,, |Richmond, Yorkshire. 











shire. Roper ¢ Priest- Agricultural. 
man 
49 Wits. anp Dorset] 76,162 | 73,356| 5, Salisbury. Agricultural 
Banxinc Company. and mixed. a 
54 Yorx Crry anv} 94,695 | 90,911| ,, |York. Mixed district, 
County BankING agricultural and manu- 
Company. | facturing. 


| 
96 Thrapstone and Ketter-| 11,559 11,030) 95 | shvapeten. Manufac- 
ing Bank. Eland ana’ | turing. 
Eland, | | 
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TABLE [X. continued.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 





1 




















2 3 4 5 
5 = ass Name of Place wher 
ime anh i ; a4 “ Pee | Head ead Office i is sitanted and 
ipti 7 D Sogo) eScription 0: 
Description of Bank. 3 3 g g, SB |e <3 g Loony ¢ Bank. 
44 424 [AS<4 
& £ Per Ct.| 

20 Huppersriztp Bank-| 37,354 | 35,551 5 —“ Manufac- 
inc ComMPANy. | turing, population 

| | increasing. 

25 Kwaresnoro’ & Craro, 28,059 26,680 | »»  |Knaresboro’. Agricul- 
Banxine Company. tural, and population 

stationary. 

46 WAKEFIELD AND Barns- 14,604 | 13,906| ,, | Wakefield. Manufac- 
LEY Union Bank | turing. 

| 
2 BaRNsLEY BankING 9,563 8,968 | 94 |Barnsley, Manufacturing 
Company. | and mining, and popu- 
lation increasing. 
7 CHESTERFIELD AND 10,421 9,868| ,, |Chesterfield. Agricultural. 
North DERBYSHIRE 
Bankina CoMPAny. 
19 Hatirax Jom Srock 18,534 | 17,391 » |Halifax, Manufacturing, 
ANK, population increasing. 
104 West Riding Bank, 46,158 | 43,345 » |Wakefield. Ditto. 
Wakefield. Leatham,' 
Tew § Co. 

44 SwALEDALE AND WENS-| 54,372 | 51,080| ,, |Richmond, Yorkshire. 
LEYDALE BanxkING Agricultural. 
Company. | 

59 Loughborough Bank, 7,359 6,876| 93 |\Loughborough. Agri- 
Middleton, Cradock and, cultural, population 
Middleton. stationary. 

386 Norra and Sovurn 63,951 | 59,698| ,, |Liverpool. Mixed district. 
Wates Bank, Liver-! 

POOL. 
4 Bank or WHITEHAVEN) 32,681 | 30,136| 92 | Whitehaven. Seaport, and 
manufacturing district. 

10 Coventry Union Banxk-| 16,251 | 15,034| ,, |Carlisle. Population of 
tne ComMPANyY. ‘city decreasing, - 

trict, agricultural and 
stationary 

18 GLOUCESTERSHIRE) 155,920 | 144,145| ,, |G@loucester. youre 
Bankine Company. 

26 LancasteR Banxine) 64,311 | 59,342| ,, | Lancaster. Mixed district, 
Company. agricultural and manu- 

facturing. 

37 Parzs LeicesTersHire| 59,300 | 54,043| 91 |Leicester. Ditto, ditto. 
Banxinec Company. : 

57 Lincoln Bank. Smith,| 100,342 | 91,074| ,, |ZLincolm. Agricultural. 
Ellison § Co. 

14 Bedfordshire, Leighton| 36,829 | 33,011] 90 |Leighton Buzzard. Do. 
—— Bank. Basset 

0 
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TABLE IX. continued.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 





Name of Place where 
Head Office is situated and 
Description of 
Locality of Bank. 








1 2 3 4 
oo &o 
Name and H 43 . S33 
aha = ° 
Description of Bank. 28 | 398 |Bea¢ 
44 | <£8 a&3<2 
£ £ Per Ct. 
97 Tring Bank & Chesham| 13,531 | 12,254) 90 
Bank, Herts & Bucks. 
Thomas Butcher & Sons. 
22 Haurrax Commenrciat| 13,7383 | 12,440 ” 
Banxkine Company. 
1 Ashford Bank. Pomfret,, 11,849 | 10,652| 5, 
Burra § Co. 
51 Knaresboro’ Old Bank.) 21,825 | 19,559| » 
Harrison § Co. 
39 StamrorpD, Spatpina, 55,721 | 49,897| 89 
AND Boston BankInG 
ComMPany. 
47 WuITEHAVEN Jomnt) 31,916 | 28,546) 5, 
Stock Banxrne Com- 
PANY. 
1 Bank or Westmore-| 12,225 | 10,611| 87 
LAND. 
65 Bedford Bank. Thos.| 34,218 29,795 ” 
Barnard § Co. 
32 NorrincHam AND Norts| 29,477 | 25,603} 5 
Banxine Company. 
40 Sruckry’s BanxinG| 356,976 | 311,641 | 5, 
ComPany. 
30 Luptow anp Tenzsury| 10,215 8,769 | 86 
Bank. 
40 Godalming Bank. 6,322 5.472| » 
Mellersh § Co. 
20 Cambridge and Cam-| 49,916 | 42,703} 85 
bridgeshire Bank. 
Foster § Foster. . 
31 Moore anv Rosrnson’s| 35,813 | 30,587| 1» 
Nortrs Banxine Com- 
PANY, NorrineHam. 
75 Oxford Old Bank.| 34,391 | 29,228) 4, 
Parsons § Co. 
41 SrovnsrRipGE AND| 56,830 | 48,303) 1 
KippERMINSTER BAnk- 
1nG ComMPANyY. 
114 York Bank. Swann| 46,387 | 39,606} 55 
and Co. — 
23 Hauirax AnD Huppers-| 44,137 | 37,243) 84 





FIELD Union Bank. 








Tring. Agricultural. 


Halifax. Manufacturing, 
population increasing. 

Ashford. Increase of 
population = 1871 as 
compared with 1861. 
Near Ashford, an im- 
portant railway junc- 
tion. 


Knaresboro’. Agricultural 
and mixed district. 


Stamford. Agricultural. 


Whitehaven. Mixed dis- 
trict, agricultural and 
manufacturing. 

Kendal, Agricultural. 

Bedford. Agricultural, 
population of district 
nearly stationary. 

Nottungham. Mixed dis- 
trict, manufacturing 


and agricultural. 
Langport. Wo. do. 
Ludlow. _ Agricultural, 


population stationary. 
Godalming. Agricultural. 


Cambridge. University 
and agricultural dis- 
trict. 

Nottingham. Manufac- 
turing. 

Oxford. University and 
agricult 

Stourbridge. Manufac- 
turing. 


York. Agricultural. 


Halifax. Manufacturing, 





population increasing. 
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TABLE IX. continued.—Authorised and Actual Circulation of Issuing Banks in 


England and Wales, 1874. 





1 


nw 


eo 



































| 4 5 
. i | " 
Name and | 3 g g Name of Place where 
. = unas _| Head Office is situated and 
Description of Bank. | 4 3 é 23 Laelia ot Bi v4 
i} @4 | 4£S8 
2.) 

39 Faversham Bank. 6,681 | 5,630 84 |Faversham. Agricultural 
Hilton § Rigden. | and seaport. 

27 Derby Bank. Evans, 13,332 | 11,073| 83 |Derby. Manufacturing. 
and Co. | | 

11 Bury &t. Edmunds) 3,201 | 2,672| ,, |\Bury St. Edmunds. Agri- 
Bank. Worlledge, | | | cultural, population of 
Huddleston § Co. | | | district stationary or 

| | decreasing. 

76 Old Bank, Tonbridge, 13,183 10, 886 | 82 | Tonbridge. Agricultural, 
Kent. 8., A. 7.) | population of town 
and A. Beeching. | | increasing. 

67 Newark and Sleaford 51,615 | 42,605| ,, |Newark. Agricultural, 
Bank, Notts. Handley, | | population stationary. 
Peacock ¢ Co. - | 

29 Leamincton Priors} 13,875 | 11,417| 4, |Leamington. Agricultural 
AND WARWICKSHIRE district. 

Banxkinc Company. 

49 Kentish Bank. Wigan,| 19,895 | 16,132| 81 |Maidstone. Agricultural. 

Mercers § Co. | | 
7 Boston Bank. Claypons, 75,069 | 59,851 | 80 |Boston. Seaport, popula- 
Garfit § Co. | | tion nearly stationary. 

28 Derby Bank. Smith 41,304 | 32,969| ,, |Derby. Manufacturing. 
and Co. | | 

92 Shrewsbury and Welch-) 25,336 | 20,097; 79 |Shrewsbury.Agricultural. 
pool Bank. Beck ¢ Co. 

46 Hertfordshice, Hitchin) 38,764 30,620 »  |Hitchin. Ditto. 
Bank. Sharples § Co. 

70 Norwich and Norfolk) 105,519 | $1,720; 77 |Norwich. Manufacturing 
Bank. Gurneys, Birk- | city and agricultural 
beck § Co. district. 

41 Guildford Bank. Haydon| 14,524 | 11,221 | »  |Guildford. Agricultural 
and Co. 

27 LEICESTERSHIRE Bank-| 86,060 | 65,786 | »,  |\Leicester. Manufacturing 
nc Company. | 

6 Burton, Urroxeter,| 60,701 | 46,257| 76 |Burton-upon-Trent. Agri- 
and Asupunn Union| eultural district, popu- 
Bank (DERBYSHIRE) lation stationary. 

AND STAFFORDSHIRE). | 

102 Warwick and Warwick-| 30,504 | 22,919| 4, |Warwick. Agricultural. 
shire Bank. Greenway | 
and Co. | | | 

71 Naval Bank, Plymouth. 27,321 | 20,841 »» |Plymouth. Seaport. 
Harris § Co. 

55. Leicester Bank. 7. , 32,322 | 24,644) ,, 


T. T. Paget. 


Leicester, Manufacturing. 


4 
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TABLE IX. continwed.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 





! 



































1 :? 3 Fe 5 
x 3 | 8 3 gSy in of Place where 
mera €. | S24 (E82 | Head Ofte is situated and 
Description of Bank. a3 | z 2 e aa es ~_l 
| <4 | Sea fsas 
| £ | & |Perct. 
50 Kington and Radnor-| 26,050 | 19,045 | 73 |Kington. Agricultural. 
shire Bank. Davies $ | 
Co. | | | 
33 Dorchester Old Bank.) 48,807 | 35,768; 5, |Dorchester. Agricultural, 
Williams § Co. | | population nearly sta- 
tionary. 
79 Penzance Bank. Batten) 11,405 8,208 | 72 |Penzance. Fishing and 
and Co. agricultural district. 
34 East Cornwall Bank.| 112,280 | 81,131 » |Liskeard. Agricultural 
Robins § Co. and mining, population 
in some districts dimi- 
nishing. 
45 Harwich Bank. Cor §| 5,778 4,133| 71 ‘Harwich. Seaport and 
Co. agricultural district. 
62 Lynn Regisand Norfolk} 13,917 9,854| +» |Lynn. Agricultural. 
Bank. Jarvis ¢ Co. 
35 NorTHAMPTONSHIRE 26,401 | 18,629] 4, |Northampton. Mixed 
Bankinc Company. district, agricultural 
and manufacturing. 
34 NorTHAMPTONSHIRE 84,356 | 58,172| 70 |Northampton. Do. do. 
Union Bank. 
47 Ipswich Bank. Bacon| 21,901 | 15,195] 69 (|Ipswich. Seaport and 
and Co. agricultural district. 
58 Llandovery Bank andj 32,945 | 22,651| ,, |Llandovery. Agricultural, 
Llandilo Bank. OD. population stationary 
Jones § Co. or decreasing. 
107 Weymouth Old Bank.) 16,461 | 11,150} 68 |Weymouth. Seaport and 
Eliot § Co. agricultural district. 
66 Newark Bank. Godfrey) 28,788 | 19,654| ,, |Newark. ~ Agricultural, 
and Riddell. population stationary 
69 Newmarket Bank.| 238,098 | 15,254] 66 |Newmarket. Do. do. 
Hammond § Co. 
15 Brecon Old Bank. Wil-| 68,271 | 44,945 »  |Brecon. Agricultural, 
kins § Co. population nearly sta- 
tionary. 
112 Yarmouth and Suffolk} 53,060 | 34,463) 65 |G@reat Yarmouth. Sea- 
Bank. Gurneys § Co. port and agricultural 
district. 
11 County or GioucesTER| 144,352 | 91,615 | 63  |Cheltenham. Agricultural. 
Banxinec Company. 
103 Wellington, Somerset} 6,528 4,088 » | Wellington. Do. 
Bank. Fur § Co. 
42 Grantham Bank. Hardy| 30,372 | 19,272| 5, |Grantham. Do. 
and Co. | 
113 Yarmouth, Norfolk, and 13,229 8, 378 | » \Great Yarmouth. Sea- 
Suffolk Bank. Lacons' port and agricultural. 
and Co. | | | 
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TABLE IX. continued.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 








1 2 3 4 5. 
Name and 3 g a § ~~ Name of Place where 
D f Bank E 3 ang EE o —_ oe -_ 
— 23 | 88% |5<32) Locality of Bank. 
24 | 483 see 7 
£ £ Per Ct. 

61 Lynn Regis and Lin-| 42,817 | 26,477| 62 |Lynn, Norfolk. Seaport 
colnshire Bank. Gur- and agricultural. 
neys § Co. 

10 Buckingham Bank. | 29,657 | 18,224| 61 -|Buckingham.  Agricul- 
Bartlett § Co. tural, population de- 

clining. 

93 Tavistock Bank. Gill,| 13,421 8,158| ,, |Zavistock. Agricultural 
Sons § Co. and mining, population 

decreasing. 

21 Canterbury Bank. 83,671 | 20,418| ,, |Canterbury. Agricultural 
Hammond § Co. and population of city 

declining. 

94 Thornbury Bank, Glou-| 10,026 6,102} ,, |Thornbury. Agricultural. 
cestershire. Harwood, 

Hatcher § Co. 

63 Macclesfield Bank.| 15,760 9,525 | 60 |Macclesfield. Manufac- 
Brocklehurst § Co. turing, but population 

decreasing. 

109 Wisbech and Lincoln-| 59,713 | 35,467| 59 |Wisbech. Seaport and 
shire Bank. Gurneys, agricultural district. 
Birkbeck § Peckovers. | 

383 Norru Witts Banxine| 63,939 | 37,982| ,, |Melksham. Agricultural. 
Company. 

81 Reading Bank. Stephens,| 43,271 | 25,018| 58 |Reading. Do. 
Blandy § Co. 

99 Union Bank. Vivian,| 17,003 9,781 | 4, |Helston. Do. 
Grylls, Kendall § Co. 

61 Wuircuurcn AnD Etts-| 7,475 4:371| 4, |Whitchurch, Salop. Agri- 
MERE Banxkine Com- cultural, population 
pany (SALop). stationary. 

9 Coventry AND War-| 28,734 | 16,581 | 57 |Coventry. Population of 
WICKSHIRE BANKING city decreasing, dis- 
Company. trict agricultural, sta- 

tionary. 

24 Cornish Bank. Tweedy| 49,869 | 28,424| ,, |Zruro. Agricultural and 
and Co mining, decrease of 


population in district. 
16 Brighton Union Bank.| 33,794 | 19,041] 56 |Brighton. Watering 


Hall, Lloyd, Bevan § place. 
West. 


77 Oxfordshire  Witney| 11,852 6,553| 55 |Witney. Agricultural. 
Bank. John Williams 
Clinch & Sons. 
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TABLE IX. continued.—Authorised and Actual Circulation of’Issuing Banks in 
England and Wales, 1874. 











1 2 3 4 5 
Se [e283 | wameot Place wh 
mone 1 | Si, Hef | sdrgasieerer., 
Description of Bank. 43 o® 33 g escription 0} 
| $ Locality of Bank. 
ga | 2%, Fea: y 
F £ | Per Ct. ; 
48 Ipswich and Needham) 80,699 | 43,829, 54 |Zpswich. Seaport and 
arket Bank. <Alez- agricultural district. 
anders § Co. 


25 City Bank, Exeter.) 21,527 11,631; , |Zzeter. Agricultural. 
Milford, Snow § Co. 
56 Lewes Old Bank.| 44,836 | 24,284] , |Zewwos. Do. 
Whitfeld & Co. 
11 Bury and Suffolk Bank.| 82,362 | 44,116| 53 |Bury St. Edmund's. Agri- 


Oakes, Bevan § Co. cultural, population of 
district stationary or 
decreasing. 

9 BroseleyandBridgnorth| 26,717 | 14,182| ,, |Broseley. Mining and 

Bank. Pritchard § Co. iron, but population of 
district declining. 

80 pay Bank. Simonds| 37,519 | 19,881| ,, |Reading. Agricultural 
and district. 
23 Colchester and Essex| 48,704 | 25,664| 62 |Colchester. Do. 


Bank. Miils, Errington, 
Bawtree § Co. 

36 Essex Bank and Bishop| 69,637 | 36,255 
Stortford Bank. Spar- 
ron, Tufnell § Co. 

45 WoLvVERHAMPTON AND] 35,378 | 18,333| ,, |Wolverhampton. Manu- 


», |Chelmsford. Do. 


STAFFORDSHIRE Bank. facturing. 
‘111 Worcester Old Bank.| 87,448 | 44,441| 51 | Worcester. Do. 
Berwick § Co. 
12 Banbury Bank. J. C.| 43,457 | 22,098; ,, |Banbury. Agricultural, 
and A. Gillett. population stationary. 


32 oy Seuameaee Hodge| 10,664 5:419| 5, |Devonport. Seaport. 
and C 
88 Shesweheny Old Bank.| 43,191 | 22,123; ,, |Shrewsbury. Agricul- 


Rocke, Eyton § Co. tural. 
60 Lymington Bank. S.| 5,038 2,565 | 4, |Lymington. Small sea- 
Barbe § Co. port and agricultural. 
19 Cambridge Bank. Mort-| 25,744 | 12,784| 50 |Cambridge. University. 
lock § Co. 
83 Royston Bank. John) 16,393 8,015 | 49 |Royston. Agricultural. 
George Fordham § Sons 
6 BicesterandOxfordshire| 27,090 | 13,146) 48 |Bicester. Agricultural, 
Bank. G.and H. Tubb. population of district 
stationary or declining. 
22 Colchester Bank. Rownd,| 25,082 | 11,885] 47 |Colchester. Agricultural. 
Green § Co. 


44 Huntingdon Town and} 56,591 | 26,881| ,, |Huntingdon. Agricul- 
County Bank. Veasey, tural, population sta- 
Desborough § Oo. tionary. 
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TABLE IX. continwed.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 











1 2 3 4 e 
ge |gSy Name of Place whi 
reamed : ‘ <3 I FE Head Office is situated d and 
ae 2 ‘ oo 
Description of Bank. a3 ag E 232 ares. 
<4 <fA lass 
: £ £ Per Ct. ‘ 

95 Tiverton and Devon-| 13,470 | 6,157] 46 |Ziverton. Agricultural. 
shire Bank. Dunsford| 
and Co. 

37 Exeter Bank. Sanders) 37,894 | 17,124| 45 |Ezeter. Do. 
and Co. 

2 Aylesbury Old Bank.| 48,461 | 21,397| 44 |Aylesbury. Agricultural, 
T. R. Cobb § Co. population of district 

nearly stationary. 

98 Towcester Old Bank.| 10,801 4,760| ,, |Towcester, Notts. Agri- 
Mercer, Whitworth and cultural, population 
Wallis. stationary. 

3 Baldock and Biggles-| 37,223 | 16,581| ,, |Baldock. Agricultural, 
wade Wells, population of district 
Hogge and Lindsell. stationary. 

74 Oswestry Bank. Croxon,) 18,471 7,603| 41 |Oswestry. Agricultural. 
Jones §& Co. 

38 Farnham Bank. James| 14,202 5,662| 40 | Farnham. Do. 
Knight and Sons. 

91 Stamford and Rutland) 31,858 | 12,402} 39 |Stamford. Agricultural. 
Bank. Eaton § Co. 

8 Bristol Bank. Miles ¢| 48,277 | 19,062| ,, |Bristol. Seaport and 
Co. manufacturing. 

85 Saffron Walden and} 47,646 | 18,366] 38 |Saffron Walden. Agri- 
North Essex Bank. cultural. 

Gibson § Co. 

89 Sittingbourne and Mil-| 4,789 1,825| ,, |Sittingbourne. Do. 
ton Bank, Kent. Vai- 
lance § Co. 

106 Winchester, Alresford,| 25,892 8,872 | 34 |Winchester. Do. 
end Alton Bank. Bul- : 
pett § Co. 

68 Newbury Bank, Berk-| 36,787 | 12,247| 33 |Newbury. Agricultural, 
shire. Matthews, population stationary. 
Slocock, Bunny § Co. F 

110 Wiveliscombe Bank} 7,602 2,365 | 31 |Wiveliscombe. Agricul- 
(Somerset). W. Han- tural, population sta- 
cock. ticnary. 

13 Banbury Old Bank.| 56,153 | 15,751| 30 |Banbury. Agricultural, 
Cobb § Son. population stationary. 

90 Southampton Town and) 25,359 7,620| ,, |Southampton. Seaport 


County Bank. Mad- 





dison § Co. 





and agricultural dis- 
trict. 
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TABLE IX. continued.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 








1 2 3 4 5 
3 Be jgsy Name of Place wh 
Name and — 2 ™ FEE Head Office is — 
pa 5 > ‘ escription 0 
Description of Bank. 33 ae: AEE L lity of B 
<A <£4 Ome 
£ £ | Per Ct. 
75 New Sarum Bank.| 15,659) 4,582} 29 |Salisbury. Agricultural, 
Pinckney Brothers. population stationary. 
101 Wallingford Bank.| 17,064) 4,631} 27 |Wallingford. Agricul- 
Hedges § Co. tural, population sta- 
tionary. 
84 Rye Bank, Sussex.| 29,864) 7,231) 24 |Rye. Agricultural dis- 
Curteis § Co. trict. 
100 Uxbridge Old Bank.| 25,136) 5,982) ,, |Uxbridge. Do. 
Hull § Co. 
80 Devizes and Wiltshire) 20,674| 4,659} 23 |Devizes. | Agricultural, 
Bank. Locke ¢ Co. population stationary 
or declining. 
4 Barnstaple Bank. Mar-| 17,182| 3,884] 22 |Barnstaple. Population 
shall § Co. of district stationary. 
86 Salop Bank. Burton §| 22,338) 4,681) 21 |Shrewsbury. Agricul- 
Co. tural. 
62 Worcester City AND 6,848 1,191] 17 | Worcester. Manufac- 
County BanxkING turing. 
Company. 


.65 Monmouth Old Bank.| 16,385) 2,720) 16 |Monmouth. Agricultural 
Bromage § Co. and mining. 





6,460,985/4,876,900, 75 |General average. 

















Note.—The numbers placed before the name of each Bank refer to the Weekly Returns of 
Banks of Issue published in the Banxzrs’ Magazinz, from which this statement is prepared. 
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TABLE IX. continued.—Authorised and Actual Circulation of Issuing Banks in 
England and Wales, 1874. 


Summary or Taste. 











, | e| 2 (2 
No. of Banks. a EE gi gieé a4 

a| & £3 
SE as| a é 8 Ey 
56 averaged 90 p. ct. of authorised issue andabove| 16 | 21| 12| 6|—J] 1 
24 - 80 ,, and below 90 my of TL] 6] 4) 2) 2] — 
- 6 4s i 80 oo of OP Ob.46) Chetan 
17 ” 60 (,, ” 70 as << on 1j}/—| 4;/—/]— 
oe. ae f ie 60 a 113; 2] 2] 6] 1] 1 
11 % 40 =, ” 50 = -| |—|—fj—jy— | — 
9 9” 30. Cy, ao 40 os oe) T)—|—] 2);—|— 
” 20 ~~, ” 30 ee | T/—|/—}—|—-j|— 
2 below 20 1} 1j—|—|}—|— 
167 87 | 32 | 22} 21 3| 2 























Description oF Locatiry. 


Agricultural .. oe ae oe ae 
Manufacturing a ne ne . 
Mixed .. a oa ” ae 1» «22 
Seaport... oe ‘i Pe e - 
University .. e% “3 a oo 8 
Watering Places a Ke - a 

167 
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THE SAVINGS BANKS BILLS. 


Tue “Economist” of the 29th May writes on the two kinds of 
savings banks thus :— 

The comparative merits of the two kinds of savings banks—the 
Post Office Banks and the old ones—-were elaborately discussed on 
Thursday night, but one defect, which is common to both of them, 
was not brought out. Neither of them keeps any reserve of ready 
cash, and both of them are entirely dependent on the sufficiency or 
insufficiency of the banking department of the Bank of England. 
The Government pays to the old depositors of the savings banks 3} 
and to those in the Post Office 2} per cent. for every sixpence de- 
posited, and, therefore if it kept any large sum unemployed, it would 
lose much. Accordingly, it invests all that it receives immediately in 
Consolsand similar securities, and, in case of need, it paysthese depositors 
by selling those securities. But suppose a run on the savings banks 
coincided with a panic in the money market, how could those 
securities be realised? At such moments there is no purchaser of 
and no large lender on Consols or similar securities, but the banking 
department of the Bank of England. No sum worth mentioning can 
be realised without its aid. The Government, therefore, is entirely 
dependent on the solvency of that department. All the reproaches 
which are brought against London and country bankers for their 
dependence on the reserve of the Bank are applicable to the Chan- 
cellor of the Exchequer in his capacity of banker. It is true he 
holds his money at notice, and this would make it necessary for him 
to keep less ready cash than other bankers, but then he is so much 
the largest banker in the country. The £65,673,000 he holds are 
so much above all ordinary bankers’ deposits that it is very serious 
to remember that he holds no reserve at all. As yet, indeed, only 
minor evils have happened from this policy. Much loss has been 
incurred by realising at a low price securities which had been bought 
at a high price—which all bankers know to be one result of keeping 
no reserve in ready money; but the worst calamity has not occurred ; 
the securities have always been realised by the Government without 
difficulty. But this is only because the worst event has never hap- 
pened. Supposing a period of political alarm—from apprehended 
invasion, or something similar—to coincide with a Lombard Street 
panic,—a combination very likely to occur as time goes on,—the 
securities held by the Government as a banker could not be realised 
except by the Bank’s aid, and the Bank might not be able to give 
that aid—at any rate without breaking the law. This consideration 
was far too much neglected in the discussion of Thursday ; but there 
are two great corollaries from it. First, that the notion that the 
English Government can “let the money market take care of itself” 
is wrong, for that Government is the greatest single banker in the 
money market, and with the least reserve. Secondly, that all cal- 
culations as to the profit and loss of the savings banks should take 
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into account the nature of the business much more than they do. 
They should set aside a reserve fund for loss by the sale of securities 
in extreme conjunctures—a matter which they now neglect, and the 
omission of which spoils their reliability. 

The debate of Thursday turned on a new Bill brought in by the 
Chancellor of the Exchequer to deal with an old matter. There is, 
as is well known, a great deficiency in the accounts of the old savings 
banks. This has arisen in three ways. First, by paying more interest 
than could be made ; secondly, from the sale of securities at a loss ; 
thirdly, from the accumulation of interest on the deficiency itself. If 
a banker has lost £1,000,000, on which be pays 3 per cent., he loses 
£30,000 a-year, and so his position is annually getting worse. The 
first of these processes, the Chancellor of the Exchequer says, is 
stopped. We now pay only £3. 5s. per cent., and make £3. 7s., so 
that we have 2s. to set against the expenses of management. The 
sale of securities, as we have shown, may recur again, and has not 
been enough allowed for. The interest on the deficiency is always 
accumulating. Against this loss the Government proposes to set 
annually the profit made by the newer savings banks, in which no 
interest above 2} per cent. has ever been paid, and in which there is 
no old deficiency which has to be provided for. But this hypothetical 
profit is also subject to the criticism that it takes no account of, and 
makes no reserve against, the loss by the sale of the securities in 
adverse conjunctures. These Post Office Savings Banks were founded 
only in 1860, and in the fifteen years during which they have existed, 
there has been no experience of the worst casualties which such banks 
have to bear. Ifa proper reserve were set apart for future contin- 
gencies this supposed profit would be diminished very materially. 

Again, this plan of setting the profit on banks of one kind against 
the loss on banks of another, is exposed to the plain objection,—why 
lose by any banks? Why not reduce the interest in the old banks 
and make them right themselves? The reply of Sir Stafford North- 
cote (as we understand it) is that this course would not be fair ; that 
it would be making the depositors of the present time recoup Govern- 
ment for the losses made by excessive payments to depositors of a 
past time ; that if a loss has been made by the nation as a banker, 
the nation alone ought to bear it, and not any special person. But 
that argument, whatever be its force, tells altogether against the 
Bill of the Government. If it be unfair to make the present de- 
positors in the old savings banks recompense the Government for 
the losses formerly made in these banks, how much more unfair is it 
to make the depositors in the new banks recompense Government for 
those losses? Every syllable which can be said against the one is 
a fortiori applicable to the other. 

e case against the old savings banks is, in truth,a very strong 
one. We are now giving the highest interest to the worst banks, 
and the lowest to the best. In the Post Office Savings Banks the 
depositor has the actual security of Gove:nment for every shilling 
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he deposits, but in the old ones he only gets that security for the 
amount which is paid over by the bank to the Government, and, as 
might be expected, this intervention has caused many difficulties. 
Many cashiers and others have received much money and not paid it 
over to Government, for which the depositors had no remedy, and 
which they lost. What can be more absurd than to retain a system 
which patronises insecurity by giving it the higher interest, and 
which discourages good security in comparison by giving it only the 
lower. 

Of course, the real reason is not financial but political. The secre- 
taries, the cashiers and the local busybodies, who make up a local 
Savings Bank, have much power in their respective constituencies, 
and can bring much pressure to bear upon members of Parliament. 
But the cost of Parliamentary Government will soon become too 
great to be borne if we allow it to accumulate thus. Unless Govern- 
ments are prepared to run some risk of offending some persons, a crop 
of local evils will grow up, which every one will see, which will cause 
grave discontent, and will, in bad times, be matter of serious charge 
against our system of government. A sentiment of diffused distrust 
and dislike wiil arise, much like what existed before 1832, and was 
a main cause of the popular exultation at the great change then made. 
The Government ought at once to stop the old savings banks; and 
this Bill is most objectionable, because it tends to hide away their 
evil, and, therefore, to continue their life. 3 

And again on the 12th June, writing on “The Saving Banks and 
the Sinking Fund Bills :°°— 

There have been this week two financial debates of some interest, 
and though we have fully explained before our views on the subject 
of them we must say a few words on each. 

The first was on the Savings Kank Bill of the Government, and 
on this the arguments of the opposition produced a much greater effect 
than on any plan of the Government this session. Several of the most 
respected ministerial members voted against Government, and several 
others refrained from voting. Nothing, indeed, on such a subject 
can be clearer than the objectionable character of the Bill, and the 
more it is discussed and considered the worse it becomes. The evil 
to be cured is a large deficit in the accounts of the old savings banks, 
to which we pay a high interest, and the cure proposed is to apply to 
it the profit, or alleged profit, made on the new or Post Office savings 
banks, to-which we pay a lower interest. It is scarcely possible to 
imagine a clearer case of “robbing Peter to pay Paul.” The Post 
Office savings banks are some of the best and most remarkable 
foundations of recent years ; they give in a clear intelligible way the 
security of the Government to the lower classes ; they have been 
received with great favour by those for whom they were intended, and 
would, no. doubt, in time supplant the old savings banks, where the 
security of the poor is most imperfect, if the latter were not artificially 
fostered by a higher rate of interest. So that, as a total result, we 
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are paying a deficit caused by the inferior kind of institution by a 
deduction from the profits of the superior kind, and are thus encourag- 
ing what ought to be discouraged, and discouraging what ought to be 
encouraged. 

Sir Stafford Northcote says that ‘“ he cannot see why the old savings 
“banks should be abolished, as the present deficit was not caused by 
“ paying them too much interest but by the mistaken financial opera- 
“ tions of former Chancellors of the Exchequer years ago ; he considers 
“ that we are now quite able to pay thein what we now pay.” But, 
then, why should we not pay as much to the new banks? The dilemma 
is patent ; either you are paying too much tw the old banks and they 
ought to be abolished, or you are paying too little to the new banks 
and they ought to be paid as much as the old. In neither case will 
there be any balance of profit made by the one to be set against the 
loss accruing on the other. 

As we before explained, the calculations as to these alleged profits 
ought to be revised; at least it ought to be considered whether it is 
safe and wise for the English Government, the largest banker in 
England, or in the world—holding £65,673,000 of deposits—to keep 
ne cash reserve, and to be entirely dependent in case of the worst 
events—-the events most to be provided against—for the realisation 
of its securities on the help of the Bank of England. On this ground 
alone we should object to any use of this supposed surplus ; we think 
there ought to be a previous inquiry whether it is safely made. And 
a fortiori we object to the use of it in the maintenance of institu- 
tions which have had their day, which are now superseded by better 
ones, and which would long ago have been subjected to the process 
of abolition, if the managers and secretaries were not possessed of 
much local interest and electioneering strength. 

These simple arguments produced, as it was natural they should, 
great effect on the House of Commons. The matter was really uncon- 
nected with party, was evidently important, and was involved in no 
mystery: and, therefore, the feeling and judgment of the House 
were decisively against the Government. The Bill was carried through 
committee by voting strength, and not by argumentative power. 

We think that it would have been well if the opposition had rested 
satisfied with their triumph. But, unfortunately, they thought it 
expedient to renew the discussion on the “sinking fund” scheme of 
the Government, and here their arguments by no means produced 
the same good impression. We believe there is a general feeling that 
the proposition—taken as a whole, and not considering for 1 moment 
the finance of this year—is a fair and reasonable proposal. It is 
quite true that “sinking funds” have not been successful in former 
times, and many living politicians have made upon them assaults 
which it is natural that they should remember. But the financial 
circumstances of the country—and, as we believe, the financial feeling 
of the country—have been greatly changed by the great reforms of 
late years. We have now abundance in the Treasury, where there 
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was formerly want; we have now no pressure of taxation through 
the country, though formerly there was very much. In consequence, 
the nation is much less impatient of taxation than it was, and is very 
sensible that it ought, in times of such unusual prosperity, to do 
something to lighten the burdens of those who succeed us, and who 
may not live in such happy times. Of course, it is quite possible 
that the great financiers who now object to the sinking fund may 
return to power, and may abolish it. But if they do, the respon- 
sibility will be on them, and not upon the nation. If rightly guided, 
we believe the nation would maintain it. 

By far the most telling objection to the scheme of the sinking 
fund comes from the finance of the present year. Sir Stafford North- 
cote proposes to deal with a sum of £185,000 for that purpose, and 
it is extremely dubious whether on his budget’s figures there is any 
such sum so to be made use of. There is a great haze about the 
matter. The budget figures have not yet been given in the weekly 
return—of which we do not complain, for we think it just as well 
that they should not be published as fixed things till Parliament 
has sanctioned all of them; and there are some supplementary esti- 
mates, though no one knows the amount of them. The fact plainly 
is that the Chancellor of the Exchequer thinks the estimate of revenue 
too low, and that he relies on having more money than his mere 
figures show. And this is undoubtedly a bad mode of adjusting pro- 
spective finance. We ought always to be told in exact figures what 
are to be our resources, and no reliance should be placed on anything 
beyond these figures. But we doubt if it was worth while in the opposi- 
tion to make so great an effort, or to do more than enter some formal 
protest upon this point. The public care very little about such things, 
The general, and, we believe, just impression is, that the estimates of 
the Government are low, and that there will be not only enough to 
pay £185,000 to the debt, but also a very large sum besides. This 
being so, they are not too curious as to the accuracy of the budget 
figures ; the money is coming in, they think, really, and they are not 
so particular as perhaps they should be as to the form of the hypothesis 
in which it is stated beforehand. The establishment of the “ sinking 
fund ” being overlooked, and the money for it this year being believed 
in, points of form will be condoned. 





& 
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Banking and Commercial Law. 





Tux judgment delivered some little time back in the case of ex 
parte Ackroyd, re Foster, adds one more to the series of interest- 
ing decisions which from time to time have been delivered in 
the Bradford County Court. It was an application by George 
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Ackroyd, the registered public officer of the Bradford Banking 
Company, that the decision of Henry Dickin, the trustee of the 
estate of John Foster, the liquidating debtor, rejecting the proof 
of the said George Ackroyd as such registered public officer, 
might be varied or reversed ; that he might be ordered to admit 
the proof of the said G. Ackroyd on behalf of the Bradford Bank- 
ing Company, against the estate of the debtor, for £1,628. 19s.2d., 
and that the expenses of the application might be paid out of 
the estate. The debtor, John Foster, had for some time previously 
to September, 1873, carried on business as a woolstapler in co- 
partnership with Robert Hinings, and their banking account 
was kept with the Bradford Banking Company. In September, 
1873, he opened a banking account with the company in his own 
name, and on his own separate account. In October, 1873, he 
executed an indenture and delivered it to the banking company 
for better and more effectually securing the payment of the 
balance of account due, and to become due from him either 
alone or together with any person with whom he might be in 
partnership. The joint and separate estates of Foster and 
Hinings are now being wound up under liquidation, and Dickin 
is the trustee of all the estates. At the date of the petition for 
liquidation, the firm of Foster and Hinings was indebted to the 
banking company in the sum of £13,602, and Foster was in- 
debted on his separate account in the sum of £4,458, Hinings, 
who had no separate account, had deposited with the company 
title deeds relating to property of his own as security for the 
joint debt. All the properties having been sold, a sum of 
£12,597 has been realised, of which Hinings’ property produced 
£1,135, and that of Foster £11,462; the whole together being 
insufficient to satisfy the joint debt, whilst at the same time the 
proceeds of Foster’s property would much more than satisfy his 
separate debt. The banking company having tendered a proof 
upon the separate estate of Foster for the sum of £1,628 (that 
amount having been arrived at by an apportionment of the pro- 
ceeds of Foster’s separate property rateably between the joint 
and separate debts), the trustee rejected it altogether, contend- 
ing that the proceeds of Foster’s separate property ought to be 
applied in discharging the separate debt, and as it was more 
than sufficient for that purpose, the company had no right of 
proof against the separate estate for any sum, and must be 
treated as having been fully paid their separate debt. This 
contention raised the questions, what were the rights of the 
banking company against Foster, under the security of October, 
i873, and had these rights been varied by Foster’s insolvency 
to the prejudice of the banking company? If Foster had 
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remained solvent, and had been called upon to pay off the joint 
debt, and had neglected to do so, and the company in con- 
sequence had realised the securities, they would have had a 
perfect right to apply the proceeds to the liquidation of the 
joint debt, notwithstanding that Foster might have insisted that 
they should go towards the paying off the separate debt. He 
(Foster) could only have redeemed the property by paying off 
both debts. The court, after noticing one or two minor points, 
went fully into the question as to whether the insolvency of 
Foster had made any difference, treating the liquidation as 
equivalent to bankruptcy. No propusition of law is clearer or 
more settled than that where no question of order and disposi- 
tion arises, a trustee in bankruptcy takes, subject to all the 
debtor’s contracts, and all the equities which bound the debtor 
whose estate he represents, and what the debtor could not do, 
the trustee cannot do, except as specially provided by the 
Bankruptcy Act of 1869. In the only case cited during the 
progress of the arguments ex parte Johnson, re Bulmer, the 
Lord Chancellor treated the right as clear, and said, “ Where 
there is no special agreement regulating the appropriation of 
the fund, the doctrine of the court is clear, that the creditor 
holding a security is entitled to apply it in discharge of what- 
ever liabilitv of the bankrupt he may think fit.’’ This rule, the 
court was of opinion, must be applied in the present case, and 
the decision was, therefore, given in favour of the banking 
company. 

The Lords Justices in the case of Ebbs v. Boulnois, an appeal 
from a decision of the Master of the Rolls, have decided that the 
effect of an order of discharge in liquidation proceedings is to 
set free at once all the after-acquired property of a debtor. The 
circumstances of the case were as follows :—A bill was filed by 
Mr. Joseph Ebis, a builder, xt Maida Hill, to compel the 
defendant to perform a contract which he had entered into with 
the plaintiff for the purchase of the lease of some property at 
Paddington. The defendant demurred to the bill, assigning as 
his reason that, although the plaintiff had obtained an order of 
discharge in liquidation proceedings which he instituted in 1871, 
the liquidation was not closed, and therefore the plaintiff had no 
title to the property. The Master of the Rolls allowed the 
demurrer, though contrary to his own opinion, feeling bound by 
a previous decision of Vice-Chancellor Bacon, in Re Bennett's 
Trusts, to hold that, till the close of the liquidation, al! property 
acquired by the debtor passed to the trustee for the creditors. 
Against this decision the plaintiff appealed, and their lordships 


- decided in his favour, holding (as stated above), that the order 
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of discharge had set free at once all the subsequently acquired 
property of the debtor. 

he liability of carriers and its limitation by special contract, 
is one of the most prolific sources of litigation known to the 
courts. The case of Drayson v. Horne, recently before the 
court of Queen’s Bench, decided a point of some interest con- 
nected with this subject. A box, containing jewellery, was sent 
by the plaintiff through the defendant’s office, and the declara- 
tion required in such a case by the Carriers’ Act was not made. 
This would have precluded the recovery of damages in case of 
theft, unless the theft was committed by one of the carrier’s 
servants, but it happened that in this case the thief was a servant 
of the carrier, so that all difficulty upon that score was done 
away with. The defendant, however, drew attention to the 
fact that the notice which, according to the Carriers’ Act he was 
compelled to have posted up in some conspicuous place, omitted 
all reference to the exception in favour of the owner of the 
goods in cases of theft, and attempted to take advantage of this 
circumstance as limiting his liability, and giving rise toa special 
contract. The court, however, decided against him, holding 
that any latent omissions in a notice exhibited according to Act 
of Parliament, cannot be relied on as forming a special contract. 


a 
> 


Hegal Nliscellany. 


COURT OF CHANCERY. 
(Before the Lonps Justices or ArPEAt.) 
EBBS V. BOULNOIS. 


‘Tus appeal from a decision of the Master of the Rolls involved a very im- 
portant question with regard to bankruptcy or liquidation by arrangement—viz., 
what is the effect of the grant of an order of discharge to a bankrupt or 
liquidating debtor before the close of the bankruptcy or Fiquidation ; does it 
release from the claims of the creditors the after-acquired property or the bank- 
rupt or debtor. Section 15 of the Bankruptcy Act, 1869, provides that the 
property of the bankrupt divisible among his creditors shall comprise (inter alia) 
“ such property as may belong to or be vested in the bankrupt at the com- 
mencement of the bankruptcy, or may be acquired by or devolve on him during 
its continuance.” By section 47, “ When the whole property of the bankrupt 
has been realized for the benefit of his creditors, or so much thereof as can, in 
the joint opinion of the trustee and committee of inspection, be realized without 
needlessly protracting the bankruptcy, or a composition or arrangement has 
been effected,” the trustee is to make a report to the court, and the court, if 
satisfied, is to make an order that the bankruptcy has closed. By section 48, 
“ When a bankruptcy is closed, or at any time during its continuance, with the 
assent of the creditors testified by a special resolution, the bankrupt may apply 
to the court for an order of discharge, which is not to be waabel 


unless it i 
proved to the court that one of certain specified conditions has been falfilled. 
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Section 49 provides that an order of discharge is to release the bankrupt from 
all debts provable in the bankruptcy, except debts incurred by fraud or breach 
of trust, and crown debts. Section 125, which relates to liquidation, provides 
that, so far as they are applicable, all the provisions of the Act shall apply to 
liquidation just as to bankruptcy, with certain modifications, among which are 
these, that the close of the liquidation may be fixed and the discharge of the 
debtor granted by a special resolution of the creditors in general meeting, 
“at such times, and in such manner, and upon such terms and conditions as 
the creditors think fit.’”’ Joseph Ebbs, the plaintiff in this suit, isa builder at 
Maida-hill. In June, 1871, he and his then partner filed a liquidation petition. 
On the 28th of June, 1871, their creditors resolved on a liquidation by 
arrangement, and that the discharge of the debtors should be granted forth 
with. No time was fixed for the close of the liquidation, which was not closed 
when this suit was instituted, In July, 1871, the plaintiff commenced business 
again asa builder, and on the 27th of November, 1874, he entered into an 
agreement with the defendant, J. A. Boulnois, to sell to him the lease of a piece 
of ground in Portsdown-road, which lease the plaintii? had acquired since he 
obtained his order of discharge. ‘The object of this suit was to enforce the 
specific performance of this contract, the defendant having objected to complete 
it on the ground that, the liquidation not having been closed, the property was 
vested in the trustee for the benefit of the creditors. The defendant demurred 
to the bill on this ground. The Master of the Rolls felt himself bound to allow 
the demurrer by reason of a previous decision of Vice-Chancellor Bacon, in the 
“ Re Bennett’s Trust”? (Law Reports, 19 Eq., 245) to the effect that, though an 
order of discharge is granted to a liquidating debtor, yet, if the liquidation is 
not closed the debtor's after-acquired property passes to the trustee. The 
Master of the Rolls, in giving judgment, intimated that his own opinion 
differed from that of the Vice-Chancellor, though he felt it his duty to follow 
the decision of a court of co-ordinate jurisdiction. The plaintiff appealed for 
the appellant, it was contended that an order of discharge would have no 
effect at all unless it released the after-acquired property of the debtor. In 
support of the demurrer the express words of section 15 were relied on. 
ord Justice James said that the point raised was a very important one, and 
one upon which he had formed a very clear, decided, and unhesitating opinion, 
an opinion which, as his lordship understood, was in exact accordance with that 
of the Master of the Rolls, though it was adverse to the decision which he felt 
himself bound, by the authority of the case before Vice-Chancellor Bacon, to give. 
The vice-chancellor proceeded upon the ground that because the close of a liquida- 
tion and the granting of an order of discharge are distinct things, therefore, all 
property acquired by the debtor prior to the close of the liquidation passes to 
the trustee. His lordship agreed with the vice-chancellor’s premises, but not 
with his conclusion. The argument on the one side was that “discharge” 
means discharge, and that could not be controverted ; the argument on the other 
side was that “ continuance’? means continuance, which was equally 
incontrovertible. No doubt, one section of the Act said that all property 
acquired by the debtor during the continuance of the bankruptcy was to vest in 
the trustee; but another section said that the debtor might, during the 
continuance of the bankruptcy, be discharged from all his debts, with certain 
exceptions, which must surely mean that he was to be a free man with respect to 
them. It would be a monstrous conclusion if the contention of the respondents 
were to prevail. If a debtor gave up to his creditors property worth half a 
million of money, and it happened to be detained in court for years by the 
existence of such a suit as that of “ Powell v. Elliot,’ which commenced before 
his lordship was vice-chancellor, and was not yet concluded, so that the assets 
could not be realised, and for that reason the bankruptcy or liquidation must be 
continued, it would be monstrous if, in such a case, the debtor must remain a 
pariah or an outlaw, incapable of acquiring anything but his wearing apparel, 
until the er Py or liquidation was closed. If he was minded to adopt the 
—— of a lawyer he could not buy a library ; if he wished to become an 
tor he could not purchase the necessary wardrobe for the performance of his 
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parts. Was he to be left for years in that position, while a man who had left 
himself with nothing but bare poles could have his bankruptcy closed almost at 
once, and obtain an almost immediate discharge of his after-acquired property ? 
It would be very startling if that were the intention of the legislature. It 
appeared to his lordship that the Act had very clearly provided for this case. 
During the continuance of the bankruptcy the man might apply for an order of 
discharge, and by a discharge was meant a discharge with all its consequences. 
Section 15 must be read as if it had been expressly made “ subject to the 
proviso hereinafter contained in section 48.’ Common sense must be applied to 
reconcile the two enactments. If there seemed to be two inconsistent enactments 
then it must be seen whether the one could not be read as qualifying the other, 
His lordship thought that, looking at all the sections together, the thing was 
perfectly clear, and that the decision of the Master of the Rolls was wrong. 

Lord Justice Mellish was of the sameopinion. He agreed that the question 
was one of considerable importance. He had no doubt that both in bankruptcy 
and liquidation, the order of discharge freed the debtor from all the provable 
debts, with the exceptions mentioned in section 49, and that his future assets 
then belonged to him, and that the creditors were not entitled to have them 
applied in payment of their debts. His lordship quite agreed that section 15 
said in very plain terms that all property acquired by the bankrupt during the 
continuance of the bankruptcy was to vest in the trustee; and he also agreed 
that the bankruptcy continued until it was closed, and unless section 15 was 
modified in some way all the assets acquired by the bankrupt until the close of 
the bankruptcy would go to the creditors. Under section 47, the court would 
have no power to order the close of the bankruptcy until all the property was 
realised, or so much as could be realised without needlessly protracting the 
bankruptcy. So that if the argument of the respondent was well founded, no 
bankrupt, even with the assent of all his creditors, could hold any assets he 
might acquire to his own use, until all his assets were realised. That would be 
a novel and extraordinary provision. However deserving the bankrupt niight 
be, though all his creditors wished to set him free, and the court thought it just 
to do so; though his bankruptcy had.arisen only from misfortune, and his assets 
might take years to realise, yet, till they had all been realised, it would be 
impossible that his future acquired property should be free. Such aconstruction 
would very much diminish the power of the creditors. Then what did 
section 49 mean by saying that an order of disharge should release the bankrupt 
from all ordinary debts provable in the bankruptcy ? He was to bein the same 
position as if all the creditors had actually released him. If they had done so, 
could they claim his future assets in payment of their debts? If the debts were 
to be released, did not that mean in its plain and natural sense that the man’s 
future property was to be his own. Section 48 was really a proviso qualifying 
section 15. The debtor might apply for an order of discharge at any time 
during the continuance of the bankruptcy. If he obtained it, was it possible 
that it merely meant that during the continuance of the bankruptcy no 
action should be brought against him by the creditors? He did not want that 
protection, for, so long as the bankruptcy continued, the court would restrain 
any such action. The order of discharge was treated by the Act asa great boon, 
whereas, if the respondent was right, it was no boon at all. It must have been 
intended that by an order of discharge the bankrupt was to be absolutely released 
from all his debts, and that his after-acquired property was to be released too. 
His lordship was of opinion that that was the true construction of the Act. 





COURT OF EXCHEQUER. 
(Before Baron Huppieston and a Common Jury.) 
POPE V. CHADWICK. 


Tue circumstances out of which this case arose were of a class that has lately 
attracted a good deal of public attention, and were characterised by the learned 
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judge as “ financial transactions lately introduced into commerce to its disrepute.” 
The cause of action was a check made by the defendant for £1,750, payable to 
bearer. Of this check the plaintiff was the holder. 

Early in 1874 the plaintiff, who was one of the f Morgan, Allsop, and Co., 
carrying on the business of general merchants in Cannon Street, was anxious 
to start a company for the purchase of the business of Viminet and Co., felt hat 
manufacturers at Brussels and Paris. He accordingly arranged with Viminet 
to effect a nominal purchase of the business for £130,000 nominal, because 
£22,000 of the value given by the shareholders was to be kept by him as com- 
mission. This arrangement was embodied in two agreements between the ven- 
dors and promoters—one for the purchase of the concern for the £130,000, the 
other for the payment out of this of the £22,000. The first of these agreements 
was set out in the prospectus, the other merely alluded to asan agreement which 
was to be seen at the offices of the company’s solicitors. With such a “good 
thing’ in view, the plaintiff was extremely anxious to raise capital sufficient to 
pay the rm by the time agreed upon, and to this end secured the services of 
a “financial agent,” Mr. J. Guedalla, at the price of half the commission. The 
defendant, an esparto grass and iron ore merchant, was well known to Guedalla, 
and in this way took a part in the “financing” that ensued. This consisted 
in starting a number of bills of the class known as “ kites,’ which are produced 
in the following way. Blank acceptances are made out, which are filled in by 
a drawer for sums “ for value received,” seeming to be for real amounts (¢.g., 
£50. 17s. 10d.) and to represent real transactions. These_bills are then nego- 
tiated and the proceeds employed as required. Five bills of this sort were drawn 
by the defendant, at the request of Guedalla, on blank acceptances of the plain- 
tiff’s firm, and were afterwards negotiated by the defendant, who, however, 
kept the proceeds himself, crediting Guedalla with them, who was indebted to 
the defendant on account between them. Meanwhile the time for the completion 
of the purchase drew near, and Guedalla, fearing the plaintiff would not have 
sufficient funds to pay the deposit money to Viminet, induced the defendant to 
draw the check sued upon. There was some discrepancy between the accounts 
of the defendant and Guedalla as to the terms on which this check was made, 
but it was clearly shown that no value passed for it at the time, and that it 
was only to be used in cause of extreme urgency, and for the purpose of com- 
pleting the purchase of the Viminet business and no other. The defendant main- 
tained, further, that it was settled that if it became necessary to use the check 
a telegram should be sent from the plaintiffs at Brussels to the defendant’s bankers 
in London, putting him in funds to meet it. Guedalla afterwards gave the check 
to the plaintiff, according to the plaintiffs story, without mentioning any of 
the conditions, and the plaintiff took it, supposing it to be part of the proceeds 
of the bills the defendant had negotiated. Intending so to apply it, he carried it 
to Brussels, with other instruments; but, the Viminet affairs falling through, 
presented it in the usual course of business, when it was dishonoured. ‘The 
case occupied nearly the whole day, and at its close the learned judge left two 
questions to the jury. First, what were the terms on which Guedalla got the 
check. Second, whether the plaintiff knew of these terms. 

The jury immediately found for the defendant. 





COURT OF ERROR IN THE EXCHEQUER. 
(Before Lord Coterwae, Baron Ciueasny, Mr. Justice Grove, Mr. Justice DENMAN 
Baron Powtock, and Baron AMPHLETT.) 
CHASEMORE Y. TURNER. 
Tuis was an appeal from the judgment of a division of the court of Queen’s 
Bench, composed of three judges, of whom one dissented, overruling the ruling 


of the judge at the trial, so that the case came before this court on a question 
on which four judges had been equally divided. 
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The case, moreover, had been pending more than two years, although it will 
be seen it was one of the most simple character. It was shortly this. Man: 
years ago—in 1858—the defendant had given a promissory note for £700, and, 
in 1867, after six years had elapsed since it was due, wrote to the plaintiff, his 
creditor, “ the old account between us which has been standing over so long has 
not escaped our memory, and so soon as we can get our affairs arranged we 
will see you are paid. Perhaps in the meantime you will send my account that 
I may see how it stands.” The defendant, however, never paid; and in May, 
1873, a few days before the six years elapsed from the letter, this action was 
brought, and the defendant set up the Statute of Limitations. The action was 
very soon at issue, and came on for trial before Baron Martin at the Surrey 
Summer Assizes, at Croydon, in 1873, when there was no evidence but the letter, 
and the learned judge was clearly of opinion that the letter was an acknowledg- 
ment of the debt so as to take the case out of the statute, and he directed the 
jury to find for the plaintiff, which they did. The defendant appealed to the 
court, and the case came on before a division composed of Mr. Justice Blackburn, 
Mr. Justice Mellor, and Mr. Justice Archibald. The learned judges were decided 
in their opinion as to the effect of the letter, and while Mr. Justice Mellor agreed 
with Baron Martin that the letter was sufficient to take the case out of the sta- 
tute, the other two judges thought it was not, because it was conditional, and gave 
judgment for the defendant. The plaintiff then appealed, and the case now 
came on to be heard before the six judges above-mentioned, the four judges in the 
courts below having been equally divided. 

The numerous cases on the subject were referred to, many of which were so 
strong as to the effect of any kind of admission of a debt that Lord Erskine 
said, “‘the only safe course for a debtor to avoid a waiver of the statute, when 
asked for payment, was to knock his creditor down.” 

It was observed by Baron Pollock that the statute itself says nothing as to 
its operation being barred by an acknowledgment; but the judges had held that 
an acknowledgment imported a promise, and that a promise barred the statute, 
as creating a new cause of action, although, some years ago, it was held that it 
creates no cause of action at all. 

Lord Colerilge, in the course of the discussion, observed that the general 
principle was that, to get rid of the effect and operation of the statute, a promise 
to pay was required, not a mere admission that a debt existed; and that if there 
was a condition to the promise it must be shown by the creditor to have been 
satisfied. Was it not for the creditor here to show that the debtor’s affairs had 
been arranged ? 

The learned judges consulted together, and it appeared they were divided in 
opinion, although the majority, and indeed all but Lord Coleridge, were in favour 
of the defendant. 

Baron we delivered his judgment for the plaintiff. He agreed that in 
such cases where the condition virtually was that the debtor should be able to 
pay, his creditor should prove his ability to pay, for otherwise great injustice 
would be done to an honest debtor who wished not to deny his debt or to 
refuse 4 my and yet was unable to pay. But in the present case he thought 
that the letter implied the debtor’s ability to pay, but he only wanted time ; 
and as nearly six years had elapsed after the letter before the action was brought 
—which surely was a reasonable time to allow—he thought it was to be inferred 
that the debtor’s affairs had been arranged, and it was for him to prove that 
they had not been. 

Baron Pollock also thought the plaintiff entitled to judgment. As the statute, 
he said, did not say anything as to its operation being barred by an acknowledg- 
ment or promise, it did not afford any aid in the decision of the question, and it 
had been settled by the cases, that the effect of a new promise was to create a 
new cause of action, and that an acknowledgment was evidence of promise. 
Here there was a clear admission of the debt, and the only question was whether 
it was absolute or conditional, and he bey, on there was such an absolute acknow- 
ledgment as amounted to a promise, and that there was no condition attached to 
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it except that time should be allowed, and a reasonable time had long elapsed. 

Mr. Justice Denman concurred in this view, saying that the acknowledg- 
ment was absolute, and the words “as soon as our affairs are arranged” did not 
import a condition. He confessed he entertained some doubt upon it, and it was 
perhaps fitter for a jury to decide, as it was one of fact or of the meaning of a 
document in the course of business, but as it was reserved for the court he 
had to give his opinion on it, and he did not think the debtor meant to make his 
promise conditional. 

Mr. Justice Grove was of the same opinion, The words in the letter, he said, 
imported an absolute promise, and there was no condition. The words “ we will 
see you paid” were very strong, and the subsequent words merely meant that 
the debtor was occupied in arranging his affairs, and did not qualify the promise 
or make it conditional. 

Baron Cleasby was of the same opinion, and but that Lord Coleridge — 
he said he should hardly have thought it necessary to say anything. 
acknowledgment, he said, was absolute, and imported an unconditional am... 
to pay. There was no condition, but a mere limitation of time, which would 
necessarily elapse before long, on an event which was sure to happen, the ar- 
rangement of the debtor’s affairs. 

Lord Coleridge differed from the rest of the court, and was of opinion in 
favour of the defendant. The case illustrated, he said, an observation of Baron 
Alderson’s that “different minds came to different ‘conclusions on the same 
document.’ This was an action on a note given many years ago—as long 
ago as 1858. Clearly the note was primd facie barred by the statute, and 
the effect of the statute could only be defeated by a promise to pay, and a 
promise either absolute and unconditional, or if conditional then with a condition 
shown to have been satisfied. No doubt an absolute acknowledgment of a 
debt would be sufficient as yp ae a promise to pay. But when there is 
a conditional promise to Pay ann to an absolute acknowledgment of a 
debt, then it is otherwise. A man may often acknowledge a debt, who, aware 
of the statute, may go on to say that yin does not mean to pay it, or that he 
means to pay only on a condition. Therefore the acknowledgment of the debt 
must be distinguished from the promise to pay. Here, no doubt, the 
acknowledgment of the debt is absolute. But then the promise to pay, is is 
coupled with the words as to the arrangement of the debtor’s affairs. 
as Vice-Chancellor Wigram once said—in words adopted by one of the hh 
of law—the creditor in such a case must take the acknowledgment with the 
conditional promise. The absolute acknowledgment of the debt is not to be 
confounded with an absolute promise to pay the debt. There is, no doubt, 
a clear admission of an existing debt; but then the words are “as soon as 
our affairs are arranged we will see you paid’’—that is, ‘we will see you 
paid as soon as our affairs are arranged.” “ Affairs” evidently mean money 
affairs, which, until arranged, put it out of their power to pay. His 
brethren seemed to strike out the words altogether or to make them no condition. 
Yet they seem to admit that there was some implied condition as to time, and 
that there was only a promise of payment at some future time, to be determined 
by the occurrence of a certain event; and if the lapse of that time or the 
happening of that event were to occur before payment then there was a con- 
dition, and it ought to have been proved that the condition was satisfied, that 
the event had occurred, and the time had elapsed. If it was necessary that 
a reasonable time should have elapsed, it fen probably be for the j 
decide whether it had or had not elapsed. At all events it ought to Fy be 
shown that the condition was satisfied. On these grounds he was of opimion 
that the judgment should be for the defendant; but as the majority of the 
court were of contrary opinion, it would be for the plaintiff. 

















564 


Railway Digest. 


Buenos Ayres Great SourHERN Raitway.—The following is an abstract 
the directors’ report for the year ended December 31, 1874 :— 
Revenue Account— 


‘ 1873. 1874. Increase. 
Gross receipts ee a £213,161 ee £229,834 wis £16,673 
Working expenses. . we 117,073 on 129,943 oe 12,870 
Leavingabalanceof .. £96,088 .. £99,891 ., £3,803 


From this balance of £99,891 must be deducted— 


a) Interim dividend of 3} per cent. to 30th June last £34,902 

) Interest on debentures and debenture stock o 7,885 
c e accrued to December 31st, 1874, unpaid 10,168 
d »  onloans, discounts, &c. .,. 


ee ee 





£53,542 

Leaving oe ee oe as £46,349 

Add balance from 1873 ae Ss oe a 6,991 
Leaving a disposable balance of .. a ee £53,340 





The increase in the gross receipts of the line for the year is 7°82 per cent., that 
in the net profits is 3-96 per cent, The working expenses amount to 56°54 per 
cent. as compared with 54°92 in 1873. The receipts from passenger traffic show 
an increase of £11,261, or 15°07 per cent.; and the receipts from goods traffic 
show an increase of £6,206, equal to 4-99 per cent. The receipts per train mile 
have been 13s. 8}d. in 1874 as against 13s. 34d. in 1873, while the expense of 
working has been 7s. 9d. as compared with 7s. 34d. The following statement 
gives some of the comparative results of the working of the line for the years of 
1873 and 1874 :— 
Increase. 
Year 1873. Year 1874. Amount. Per cent. 


Number of passengers .. 424,705 .. 624,214 .. 99,509 .. 23°43 
Receipts from passenger traffic £74,708 .. £85,969 .. £11,261 .. 15°07 
do. telegraph .. 1,027 .. 1,779 a0 762 .. 73°22 
do. goods ++ 124,240 .. 130,445 .. 6,205 .. 4°99 
Gross weight carried tons 98,238 tons 103,822  tons5,584 .. 5°68 
Number of animals ee 71,878 .. 128,245 .. 51,867 .. 72°66 
Train miles run on «» $821,046 ., 335,070 .. 14,024 .. 4°37 
Miles of line open .. ee 146 .. ME. is ~~ 


Rolling-stock.—T-welve new locomotives have been received during the year ; 
23 new carriages have been erected, and 22 others are in course of erection; 122 
new covered wagons, 54 flat wagons, and 6 sheep wagons have been built during 
the year, and all are running and very fully occupied. Generally the stock is 
in very good order. 

Permanent Way and Works, §c.—During the year five miles of permanent way 
have been renewed with steel rails and cast iron sleepers, and new siding accom- 
— and other improvements have been carried out at various stations on 

e line. 

New Capital.—The board are of opinion that the railway should now be ex- 
tended to Azul, and for the purposes of that extension they propose to issue the 
£280,000 of share capital (already created but not issued), and to increase the 
debenture capital from its present figure of £600,000 to £840,000, issuing out of 
such additional creation the sum of £170,000 for the completion of the Azul 
capital, and reserving the balance for the future requirements of the company. 
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‘The total capital will then be £2,500,000, consisting of £1,660,000 in shares and 
£840,000 in debenture capital. 

Dividend.——After providing for the interim dividend for the half-year ended 
June last, the debenture interest and all other charges of the year, the net 
revenue with the balance brought from 1873 shows a balance of £53,340, out of 
which the board recommend a dividend of 10s. per share (being at the rate of 


10 per cent. per annum), which will absorb £49,860, carrying forward a balance 
of £3,480. 


Eastern Benoa Rarwway.—Epitome of the report for the half-year ending 
31st December, 1874. The directors have again the satisfaction of informing 
the shareholders that the amount of the net profits exceeds that of the guaranteed 
interest, and that surplus profits are again divisible between the Government 
and the company. The surplus profits amount to £10,473, from which the 
Government has required a sum of £1,321 to be set aside to meet extraordinary 
renewals of ballast. The surplus profits divisible between the Government and 
the company are therefore reduced to £9,152. The company’s moiety of this 
sum is £4,576, which will allow of a dividend being paid at the rate of 4s. per 
£100, in addition to the usual 5 per cent. guaranteed interest. Debentures 
amounting to £166,950, bearing interest at the rate of 5 per cent. per annum, 
became due on Ist November last. A small portion only were renewed for a 
further period of ten years at a reduced rate of interest, viz. 4 per cent., and it 
is proposed to ask for power to re-borrow the amount of the debentures 
paid off, or to raise it by the issue of shares or debenture stock, as may be agreed 
upon with the Secretary of State for India. It is also proposed to ask that such 
power should be extended to any other of the debentures which may have to be 
paid off in future. The following comparative tabular statement will show the 
traffic returns during the last three half-years ending December 31st last :— 


Railway and steamer Trafic. 


Half-year ending Miles open. Gross earnings. Working Net 
expenses: earnings. 
Dec. 31, 1873 oe .. 168} .. £165,757 .. £82,981 .. £82,776 
June 30, 1874 oe oo SEE ss 188,345 .. 106,990 .. 81,355 
Dec. 31, 1874 ee oe BBE oe 177,586 .. 91,219 .. 86,367 











Earnings and expenses of railway per train mile. 


Receipts. Expenses. 
Dec. 31, 1873 . ee ee 10s. 7d. ee 4s. 10°7d. 
June 30,1874... ee ee 12s. 4d. oe 6s. 6°2d. 
Dec. 31,1874 .. . 11s. 0.5d, ° 5s. 3°8d. 


— 





Earnings of railway per mile open. 
Dec. 31, 1873 oe os -- £93617 7 
June 30, 1874 ve oe -. 1,072 0 9 
Dec. 31, 1874 oe oo -- ome ie 7 


Granp Trunk Ramway or Canapa.—Abstract of the report for the half. 
year ending December 31st, 1874. 

Capital Account.—The total expenditure on capital account during the half- 
year was £794,071. The principal items were £168,500 balance of cost of com- 
pleting change of gauge ; £130,659 for new works, including purchase of Union 
station of Toronto; £234,169 for the purchase of 1,547 hired cars; £10,468 on 
account of the new ferry-boat at Sarnia, and £146,867 the amount charged to 
capital on account of steel rails during the half-year. The balance of capital 
unexpended on December 31st was £58,955. es the half-year £300,000 of 
debenture stock was issued, and the proceeds applied to the capital expenditure 
of the half-year. 





566 Anglo-Italian Bank. 


Revenue Account— 
Half-year ending 
Dec., 1873. Dec., 1874. 
Gross receipts upon the whole undertaking, includ- 
ing the Buffalo and Champlain lines ., -. $£1,061,197 ., £1,127,031 
Reduced by the discount on American currency .. 24,693 .. 19,785 





£1,036,604 .. £1,107,246 
Deduct working expenses (80°42 this half-year 
against 83°26 last half-year) es ee oe 863,106 .. 890,459 





Leaving a sum of we aa co . BETEEEP 60 £216,787 


From this, however, has to be deducted the postal and military revenue due for 
the half-year to the postal bondholders £16,668, which leaves £200,119 applica- 
ble for the following payments, viz. :— 





Interest, &c., paid on lands, &c. me on ae: ee es £17,572 
Atlantic and St. Lawrence lease (in full) £52,536 
Lewiston and Auburn railway rent “ 1,541 
Detroit line lease (in full) .. oe oe oe oe 11,250 
Montreal and Champlain bond interest .. a aS 12,081 
Buffalo and Lake Huron rent ee o9 a ae 33,000 
£110,408 





1st equipment bond interest oo oe ‘ os os +» 15,000 
2nd do 


0. ey li Ce 
5 per cent, perpetual debenture stock .. ke ee = oe 3,750 
Making the balance carried to dividend account ee oe .. 38,389 


£200,119 





The balance carried to dividend account for the first half of the year 1874, 
amounted to £43,244, out of which there was paid on 1st September last a divi- 
dend on the first preference stock for the half-year ended 30th June at the rate 
of £2. 10s. per cent. per annum, absorbing £40,227, and leaving a balance of 
£3,017. This last sum added to £38,389 carried to dividend account, as shown 
above, makes £41,406, out of which there was paid in March last a dividend on 
the first preference stock for the half-year ending 31st December last at the rate 
of £2. 10s, per cent. per annum, absorbing £40,226, and leaving a balance of 
£1,180. 











Reports of Joint-Stock Banks. 


ANGLO-ITALIAN BANK, LIMITED. 


Tue following ane of the directors was presented to the shareholders on 
10th February, 1875 :— 

The directors have the pleasure of submitting herewith a statement of the 
accounts of the bank for the year —— December, 1874. Referring to the 
report and balance-sheet issued to 31st December, 1873, it will be seen that the 
available balance at credit of mo and loss account on that date was 
£7,255. 68, 9d., of which the sum of £6,752. 10s. was, by a resolution of the general] 
meeting of the shareholders, held on 10th February, 1874, appropriated to the 

yment of a dividend at the rate of 5 per cent., leaving a balance of 
£1,502. 16s. 9d. to be carried forward to credit of new profit and loss account. 
The purchase of 1,505 shares, in accordance with the resolution passed at two 
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extraordinary general meetings, held on 10th February and 5th March, 1874, 
was effected at the price of £7. 15s. per share, or £2. 5s. discount, leaving a 
balance on the operation of £3,386. 5s. in favour of the bank. The gross profit 
for the year amounts to £11,907. 5s. 9d., making, inclusive of the above sums 
of £3,386. 5s. and £1,502. 16s. 9d., a total at credit of profit and loss, 
£16,796. 7s. 6d. From this must be deducted the current expenses of the com- 
pany, £3,288. 3s. 3d., and the loss on exchange realized by the remission of the 
capital from Naples, amounting to £6,483. 1s. 7d., which the directors had 
anticipated would be met in the final liquidation of the affairs of the branch. It 
has, however, amounted to a larger sum than they expected, and they now think 
it convenient to write it off. This will leave a balance of £7,030. 2s. 8d., out of 
which the directors propose to pay the usual dividend, at the rate of 5 per cent., 
which will absorb £5,000, leaving £2,030. 2s. 8d. to be carried forward to the 
next account. The vacancy in the council of directors, occasioned by the 
lamented death of Mr. R. Benson, has been filled up by the election of his son, 
Mr. Constantine William Benson, of the firm of Messrs. R. Benson and Co. A 
further vacancy, caused by the resignation of Mr. A. D. De Pass, has been filled 
up by the election of Mr. Albert Ricardo, who has been auditor of the com- 
pany from its commencement. The directors who retire by rotation are Mr. 
W. Irving Hare, Sir James Lacaita, K.C.M.G., and Mr. I. Leonino, who, being 
eligible, offer themselves for re-election. Mr. R. Tucker and Mr. W. C. Curtis 
offer themselves for appointment as auditors for the ensuing year. 





Dr. Balance-sheet, 31st December, 1874. 
Capital—viz. :—10,000 shares at £10 each ee eo +» £100,000 0 0 
Amount due on current and deposit accounts .. ei oi 21,726 16 6 
Other liabilities a < es ae - oan ‘a 14,7838 3 0 
Balance (as per statement subjoined) oe oe oe oe 7,030 2 8 
£143,540 2 2 
———as 
Cr. 
Securities, discounts, and loans, &c. aie oe “<a -. £184,828 6 3 


Cash at bankers - oe oa os ee os es 8,716 15 11 
£143,540 2 2 


. 


Profit and Loss. 





Dr. 
Current expenses .. ve ee ve ee ve -» £8,283 3 8 
Exchange on remittances .. ee oe ee ee oe 6,483 1 7 
Balance ee ea oe oe oe ae en ae 7,030 2 8 
£16,796 7 6 

Cr. 
Balance brought forward oe ee ee hie -. £1,602 16 9 
Difference on shares purchased .. oP ee 7 ‘ 8,386 5 0 
Gross profit os ve te ee oe ve -» 11,907 5 9 


£16,796 7 6 





Balance brought down ee ee ee ee oe oe £7,030 28 
—— 





WEST LONDON COMMERCIAL BANK, LIMITED. 


Report of the directors adopted by the ninth ordinary genera] meeting of 
shareholders, February 11th, 1875. 
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The accounts presented herewith will shew, by comparison with the 
corresponding figures of the preceding year, an increase in every department of 
the business of the bank; although, owing to circumstances which have, more or 
less, affected the profits ‘of other metropolitan banks, they indicate a trifling 
reduction in the amount of gross profits for the year. In accordance with a 
suggestion made at the last annual meeting, that portion of the assets which 
consists of bonds, and other convertible securities, has been shewn separately in 
the balance-sheet ; and as this item has been considerably improved during the 
year, the directors are thus enabled to shew a most favourable per-centage of 
immediately available assets. At an extraordinary general meeting held at the 
close of the last annual meeting, a special resolution was which was con- 
firmed by a second extraordinary general meeting held on the 3rd of March last, to 
enable the directors to deal with shares held by a few shareholders who are in 
default to the bank ; but as yet no action has been taken under the power thus 
given, the directors being unwilling to have recourse thereto while any hope 
remains of effecting their object by other means. A small addition has been 
made during the year to the share capital, by the issue of new shares, and by 
additional payments on the small number which yet remain with less than £6 
per share paid thereon. The directors are still desirous of seeing the few shares 
referred to paid up to that amount, were it only to facilitate arrangements which 
some of the shareholders have urged upon them for increasing, which they think 
might be done advantageously, the capital of the bank. In accordance with the 
desire of customers in the Battersea Park district, the directors have just opened 
a branch receiving office at 351, Lower Wandsworth Road ; an experiment which 
it is hoped will prove successful in materially increasing the business from that 
locality. The amount in hand by way of balance on the profit and loss account 
will, after providing a rebate of £313. 5s. 10d. on bills current, the usual 
amounts for preliminary expenses and premises, redemption accounts, and a 
half-yearly dividend at the rate of 5 per cent. per annum, free of income-tax, 
leave a considerable surplus available for the reduction of past losses, and 
provision for future contingencies. While reporting the resignation, on the 
ground of ill-health—which unfitted him for the onerous duties of the office of 
manager—of Mr. Edward Powell, the directors have satisfaction in announcing 
that that office has been filled up by the appointment of Mr. George Ormond 
Saunders, whose connection with the bank for between three and four years past 
has both tested his fitness for such a responsibility, and made him well-known to 
the customers of the bank. The directors who retire from office by rotation on 
this occasion are Messrs. Frederick Hagger and William Arnum, who offer 
themselves for re-election. The report of the directors having been unanimous; 
received and adopted, the retiring directors and auditors were re-elected, and the 
thanks of the meeting were given to the chairman, directors, auditors, manager, 
secretary, and officers of the bank. 


Liabilities and Assets, 31st December, 1874. 


Dr. 
Capital paid up ee ee oe ee ee oe £22,182 0 0 
Premises redemption fund oe oe 1,000 14 4 
Amount due on current, deposit, and other accounts. . ee 71,0385 6 1 
Profit and loss account :— 
Balance from last year, including rebate on bills, 
£1,910. 28. 6d.; gross profits for the year, £6,756. 2s. 3d. 8,666 4 9 
£102,884 5 2 
— 
Cr. 
Preliminary expenses .. ee ee £650 0 0 
Bank premises, including fixtures, furniture, * ete. a“ 4,148 16 0 


Bills discounted, loans to customers, and on asediie inclu- 
ding suspense account oe ee ee ee ee 73,385 14 3 
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Profit and loss account :— 
Sundry paymentsas below .. 


ae mee a8 gine 6,802 19 2 
Investments in stocks, and other convertible securities, 
£10,051. 11s.'10d. ; cash in hand and at call £7,845 3s. 11d. 17,896 15 9 





£102,884 5 2 


-—_—— --— 





Profit and Loss Account, for_the year ending 31st December, 1874. 
vr. 
Current expenses, including salaries, directors’ and auditors’ 

fees, rent, taxes, bankers’ commission, interest paid to 


customers, and provision for bad and doubtful debts oe £5,501 14 0 
Dividends paid to shareholders .. os - ee os 1,097.18 11 
Amount carried to premises redemption fund .. oe 1538 6 3 
Amount written off preliminary expenses 50 0 0 


Balance (of which £313. 5s. 10d. is carried forward to new 
account for rebate on bills not yet due) ee a me 1,863 5 7 














£8,666 4 9 

Cr. , 
Balance brought from last year’saccount _~ .. sal a £1,910 2 6 
Gross profits forthe year .. os oe a ee os 6,756 2 3 
£8,666 4 9 








NATIONAL BANK OF INDIA,’ LIMITED. 


Tue following report of the directors was presented to the shareholders at the 
ordinary general meeting held at London, on the 22nd April, 1875. 

“The directors submit herewith the accounts for the half-year ending 31st 
December last, duly audited. These it will be seen exhibit a balance at debit of 
profit and loss account of £8,865. 5s. 4d., which has been met by a transfer of 
£10,000 from reserve fund. That fund will then stand at £15,000, and a sum of 
£2,375. 10s. 10d. will be carried forward to credit of profit and loss account for 
next half-year. The unsatisfactory results which these accounts disclose have 
arisen chiefly from the difficulty experienced in finding safe and profitable em- 
ployment for the bank’s funds, which, as the shareholders are aware, are mainly 
employed in exchange operations. The features which have characterised the 
half-year, have been the great scarcity of bills, a difficulty which has been expe- 
rienced by the branches in India as well as by the branch at Hong Kong This 
scarcity is attributable in a measure to the reduction in the value of Eastern pro- 
duce, the absorption of a large amount of bills on German account in return for 
shipments of silver to India, and in Bombay especially, to the small amount of 
exports. These adverse circumstances, by increasing the available resources of the 
exchange banks, intensified the competition for bills and reduced margins of profit. 
Concurrently with this state of things, money was very easy in India, and the 
branches could not lend (so as-to have the money available when wanted) at 
better than 3 to 4 per cent. per annum, and even at these rates employment 
could not always be found. ‘Che directors feel that the present check is but a 
temporary one, due to the special circumstances of the period under review. It 
is satisfactory to stato that no bad debts have been made during the year 1874. 
The board having long felt the want of a branch at Shanghai to complete the 
chain of the bank’s exchange operations (especially during the past year), and 
having only delayed opening there until an experienced and tried officer should 
be available, have sent out Mr. James Campbell (formerly manager at Ho: 
Kong), with instructions to open such a branch. The board have had the 
advantage of communicating their views to Mr. Campbell personnally in regard 
to the business of the branch, and it will, they expect, be in full operation during 
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the ensuing month. They have also deputed Mr. Windram (formerly menegee 
at Bombay, and more recently in London) to visit the Indian branches, and after 
conferring with the managers, ultimately to take the management of the Calcutta 
branch. ‘This will enable certain nocessary furlough arrangements to be carried 
out. Mr. Windram is now in charge at Calcutta. From these arrangements the 
board feel justified in expecting good results, and they are glad to be able to 
state that, since the beginning of the current year, the funds of the bank have 
been fully and profitably employed. It is with extreme regret the board have to 
state that their esteemed colleague, Mr. W. E. Frere, has resigned his seat at the 
board, having been compelled to do so by ill health. In his room, and to com- 
plete the required number of directors, the board were fortunate in securing the 
services of Mr. Herbert Knowles, formerly of the firm of Messrs. G. Henderson 
and Co., of Calcutta, a gentleman well known to many of the shareholders, and 
eminently qualified for the post. The directors who retire by rotation on this 
occasion are: Mr. Herbert Knowles, Mr. Seth A. Apcar, Mr. John Borradaile, 
who, being eligible, offer themselves for re-election. It will be necessary, also, 
to elect auditors for the current year. Messrs. C. N. Cooke, and Francis Cooper, 
the retiring auditors, offer themselves for re-election.” 


General Balance-sheet for the half-year ended 31st December, 1874. 


Dr. LIABILITIES. 
Capital, consisting of 37,320 shares of £25 each, with £12. 10s. 
paid up, £466,500; less 100 shares of £25 each, originally 





subscribed for, but not taken up, £1,250 ~ £465,250 0 0 
Reserve fund oa ae peed a ae ii ee 16,000 6 0 
Amount due on current and fixed deposit and other accounts 1,909,862 9 6 
Bills payable eget nage ~ > -. « eee 
Profit and loss account, as under. . ae a ag = 2,375 10 10 

£3,220,897 0 3 

Cr. ASSETS. 

Cash on hand and at bankers, £354,148. 16s. 11d.; bullion, 

£63,837. 13s. 10d.; government securities, £924,648. 2s. 6d. £1,342,634 13 3 
House property, furniture, and stamps .. io + ve 61,763 17 7 
Bills of exchange .. me on ie > me 1,491,518 6 4 
Loans on government and other securities oe + .. 834,980 3 1 


£3,220,897 0 3 





Profit and Loss Account for the half-year ended 31st December, 1874. 


October 7, 1874. Dividend at the rate of 5 per cent. per annum 
for the half-year ended 30th June, 1874 = os .. £11,631 5 0 
December 31, 1874. Profit and loss account for the half-year 
ended 31st December, 1874, after defraying all current charges, 
rebates, and interest paid and due to constituents on current 





and fixed deposit accounts. . es ve aa es 8,865 5 4 
Balance carried forward to credit of new account. . an i 2,375 10 10 
£22,872 1 2 
| 

Cr. 
June 30,1874. Balance .. ia rs : on  S138% ££ 2 
December 31, 1874. Amount transferred from reserve fund.. 10,000 0 0 
£22,872 1 2 


ae a 
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THE ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Tus half-yearly meeting of the bmn | was. held on the 19th May, for the 
purpose of declaring an interim dividend, when the following report was pre- 
sented :— 

The directors have much pleasure in acquainting the shareholders that the 
business of the bank during the first half of the financial year has been very 
satisfactory, and continues to be so; they have, therefore, no hesitation in declar- 
ing an interim dividend, payable on the 1st June next, at the rate of 10 percent. 
per annum, or £1 per share, free of income-tax, upon yd ges capital of the 
company, for the six months ending 28th February » being the extreme 
amount authorised by the articles of association. As required by the articles of 
association, one of the directors, Mr. E. Masterman, retires by rotation, and 
being eligible, offers himself for re-election. Mr. W. C. Harvey and Mr. Arthur 


a the auditors, also retire, and being eligible, offer themselves for re- 
election. 





PROVINCIAL BANK OF IRELAND. 


Tue following is the report of the directors presented to the proprietors at 
the 50th annual meeting held at London, 20th May, the Right Hon. 
Lord Lisgar, G.C.B., in the chair. The directors have the satisfaction 
of stating that the season of 1874 was more favourable for agriculture 
than the three years which preceded it. The grain crops in Ireland were 
considered to be above an average, both in productiveness and quality. The 
ag crop was also a very good one, and the green crops turnéd out satisfac- 

rily, though their growth had been, in many instances, retarded by the dry- 
ness of the season. From the same cause the hay crop was not a large one, 
but does not appear to have been materially under an average. The flax crop 
was good, bothin yield and quality, and fairly remunerative tothe grower. 

It was stated in last year’s report that the linen trade had been and was still 
depressed, and this continued to be the case throughout the whole of the past 
year, and though there has been occasionally some appearance of improvement, 
the trade, in nearly all its branches, is inactive; and recovery is likely to be 
slow and uncertain until the American demand for linen goods revives, and the 
trade = Spain and the West India Islands becomes more settled and 
satisfactory. 

The value ofmoney has been very moderate throughout the period of the 
bank’s year of account. The minimum rate of the of England was, for a 
time, as low as 2} per cent., and though it wentas high as 5 and 6 per cent. in 
November, December, and January last, the average rate for the year was not 
quite £3 15s. per cent. 

The directors have this year to regret the occurrence of an unusually heavy 
amount of mee the failures of several firms and individuals in Belfast and the 
North of Ireland engaged in the linen and flax-spinning trade. The circum- 
stance has been already communicated to the proprietors by @ circular, dated 
December 16 last, sent to each shareholder, in order to explain the reduction 
that was made in the half-yearly dividend at Christmas. The exact amount of 
loss by these failures cannot yet be ascertained with perfect accuracy, but on a 
careful estimate of the value of the securities held and the dividends to be re- 
ceived from the estates of the debtors the directors are of opinion that it will 
not exceed £75,000. That loss, however, is provided for to the extent of £37,200 
by a fund set aside in previous years to meet any unforseen misfortune of this 
kind that might arise, so that only £37,800 hasto be withdrawn from the rest, 
as shown in the following statement of account, to which the directors have 
now to request the attention of the proprietors. 
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The account submitted to the yearly general meeting in May 
1874, showed the amount of rest or undivided profits at 





28th March, 1874, to be ee ee oe os ee £264,131 0 4 
Out of which there has been paid to the proprietors the 
amount of two half-yearly dividends, viz., at Midsummer, 
1874, £54,000, at Christmas, 1874, £48,600 oe ee 102,600 0 
Leaving a balance of .. rv en .. $161,531 -0 4 
—_——— 
From which has been deducted the amount of loss estimated 
to arise at Belfast branch from extensive failures in the 
linen and flax-spinning trade during last year, viz., £75,000, 
lessened, however, by a surplus existing in the fund created 
in previous years to provide for bad and doubtful debts, 
£37,200, leaving as deduction from the rest ee a 37,800 0 0 
Of which there remains. . a = - £113,731 0 4 
To which there has been added the amount of net profits for 
the year ending on the 27th, being the last Saturday of 
March, 1875, after deducting property tax and providing 
for bad and doubtful debts, exclusive of those at Belfast 
branch, specially provided foras above .. eco ‘ £99,524 3 0 


Making the rest or undivided profits at 27th March, 1875 .. £213,255 3 4 





It is thus shown that after providing for the heavy loss incurred at Belfast 
branch, the rest still amounts to £213,255 3s. 4d., while the net profits realised 
in the year ending at 27th March are rather more than sufficient to pay a divi- 
dend at the rate of 18 per cent. per annum, and it is therefore the intention of 
the directors to pay, in July next, a dividend of 9 percent. on the capital stock 
of the bank, being £2 5s. on each £100 share (on which £26 ispaid up) and 18s. 
on each £10 share, for the half-year ending at Midsummer next, without deduc- 
~ of income-tax, which the directors will, as heretofore, pay for the proprie- 

ors. 





DEUTSCHE BANK, BERLIN. 
Anauxsis of the directors’ report presented to the shareholders at the fifty-fifth 
ordinary general meeting in Berlin, on the 22nd May, 1875. The net profits for 
the year 1874, amounting to thalers 1,219,488,24.6, represent 8.13 per cent. on 
the capital, and have been appropriated as follows :—Thalers 469,488.24.6 to the 
ordinary and special reserve funds, thalers 750,000 to yearly dividend of 5 per 
cent. to shareholders, making a total of thalers 1,219,488.24.6. ‘The stagnation 
in the industry and commerce of Germany, dating from the year 1873, continued 
in 1874. The diminution of the country’s production reacted unfavourably on 
business in general; new failures occurred and caused losses, whilst the low 
rates of interest, resulting from want of confidence and dulness of trade, rendered 
the advantageous employment of capital difficult. Nevertheless, the bank’s 
business, taken as a whole, made steady progress, the total amount turned over 
increasing to thalers 1,836,000,000, from thalers 1,255,000 in the preceding year. 
As regards the transmarine business, the London, Bremen, and Hamburg 
branches did fairly well, and satisfactory results were likewise obtained in New 
York, notwithstanding the somewhat critical state of affairs at the latter place. 
On the other hand, the branches in China and Japan had to contend against 
difficulties, arising chiefly from the persistently unfavourable course of exchange 
and generally unprofitable state of trade in the East. The prospects for the 
future not being encouraging, the directors think it advisable for the bank to 
withdraw from Shanghai and Yokohama, where the branches will accordingly 
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be closed in the course of the year. The arrangement alluded to in the report 
for 1873, by which the bank, in acquiring shares to the extent of one million of 
thalers at par, becomes interested in the management and business of the 
Deutsche-Belgische La Plata Bank, was ratified. In consequence of the revolu- 
tionary events in the States of the River Plate, the combination has yielded no 
notable profit so far, but the directors look upon the causes of this disappoint- 
ment as merely temporary, and consider that the importance of the commercial 
relation between Germany and the above States justifies better expectations in this 
direction for the future. The inland transactions of the bank in Germany, con- 
sisting chiefly in commission and account-current business, show a marked and 
profitable development. Many valuable connections have been acquired, and 
new accounts opened. Asa pene against possible losses by three failures 
which took place in New York, Leipsic and Berlin, a special guarantee fund has 
been formed amounting to thalers 176,534.15.3. Though the directors entertain 
no apprehension as to the soundness and intrinsic value of the bank’s carefully 
— on rps ow A amcor -preapa a conservative — of ho na 
able to employ a considerable of the year’s earnings to the strengthening o 
the dahon ots, as & wed against eventualities. They ea recom- 
mend to declare a yearly dividend of 5 per cent. only, which, on 75,000 shares 
of thalers 200 each, will absorb thalers 750,000, and to add the lus profits of 
thalers 469,488.24.6 to the ordinary and special reserve funds, which will then 
stand at thalers 780,523.0.7 (£117,078 sterling). 


General Balance Sheet, December 31st, 1874. 
Dr. LIABILITIES. 
ers. 
15,000,000 0 0 


15,369,157 1 11 
12,538,320 4 0 


Capital paid up .. os ee oe ee ee 
Current accounts .. oe oe oe ve oe 
Bills payable oe ee es ee oe oe 





Deposits .. ee ee ee oe oe oe és 8,623,272 23 11 
Dividends unpaid s 6 oe oe wk m 2,249 28 0 
Guarantee account se é ed os +4 oe 176,534 15 3 
Reserve funds .. ‘ie we aid ee “a ee 780,528 0 7 
Sundries .. ee oe ot ee oe oe oe 136,638 28 0 
Profit and loss .. ee oe oe ee oe oe 750,000 0 0 

48,376,696 11 8 


Cr. ASSETS. 

Thalers. 
2,605,102 26 2 
12,276,395 5 6 
5,038,678 25 1 


Cash ee 
Bills receivable .. oa oie mm 
Investments es os ee “ 


“eee 
7. 


Loans oe ee ee ee oe > ae + 4,832,054 23 0 
Current accounts .. ee om *e o oe ee 28,177,732 3 11 
Real estate se ee ee oe ee ae a 391,538 17 0 
Furniture .. ae oe ee ve ee ne ae 41,928 29 0 
Sundries " ee ee ee ee ee ee oe 13,265 20 





48,376,696 11 8 


Profit and Loss Account to December 31st, 1874. 


Dr. Thalers. 
General expenses .. oe - = ' os os 279,216 26 4 
Commission, exchange, rebate, &c. bi rae a o% 167,117 6 5 
Reserve funds .. ie oe oe ee ee oe 469,488 24 6 


Net profits... oe oe ve ee . oe ee 750,000 0 0 





1,665,822 27 3 
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Cr. Thalers. 
Balance from 1874 sa ee be ee ° ee 4,017 19 3 


Gross profits oe os oe és is ae -» 1,660,805 8 0 
1,665,822 27 3 
a 





ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


Tax following report was presented to the shareholders at the twelfth annual 
meng Dae don 24th May, 1875. 

The di rs, in placing before the shareholders the annexed statement of the 
liabilities and assets of the bank, and of the profit and loss account for the year 
enced 27th February last, have to express their regret that the operations of 
the bank for the past year have not led to a more profitable result. The 
profits for the year, making ample ision for bad and doubtful debts, 
amount to £65,195. 17s..9d., from which have to be deducted rebate of interest 
on current bills and drafts, and all charges at the head office, and at the branches 
in Rio de Janeiro, Pernambuco, and Santos, leaving as net profit (including a 
balance of £9,292. 8s. 1d. brought forward from the previous year), the sum of 
£42,463. 8s. 9d., to which has been added £10,000, transferred from depreciation 
of capital account. A dividend on account of 8s. per share, amounting to 
£20,000, was paid in December last, and it is now recommended to divide the 
sum of £80,000, or 12s. per share, on the 9th June next, making the divi- 
dend for the year 20s. per share, or 10 per cent. on the paid-up capital of the 
bank, free of income-tax. After caotiinn for the dividend on account already 
paid, and for the payment of the dividend now recommended there will remain 
a balance of £2,463. 8s. 9d. to the credit of profit and loss account, which the 
directors recommend to be carried forward. The amount of £30,740. 14s. 10d. 
remaining at the credit of depreciation of capital account, exceeds by 
£27,037. 0s. 9d. the depreciation at the exchange of 263d., the current rate of 
exchange at Rio de Janeiro on the 27th February last. The reserve fund 
amounts to £72,500. The directors who, in accordance with the provisions of 
the articles of association, go out of office on the present occasion, are David 
Howden, Esq., and Thomas Sellar, Esq., both of whom, being eligible, offer 
themselves for re-election. The duty will devolve on the meeting to elect the 
auditors to serve for the next twelve months. 


De Liabilities and Assets, 27th February, 1875. 


CariTaL-~ CAPITAL, LIABILITIES, &C. 


Authorised in 60,000 shares of £20 each, with power to in- 
crease, £1,000,000 ; Paid up £10 per share ., oe -. £500,000 0 0 
Liabilities—Amount due on current and deposit accounts, 
£267,077. Os. 10d. ; bills payable, other liabilities, and credit 
balances, £1,230,748. 5s. ee ee a ee ee 
Depreciation of capital—As per statement of 28th crm 
1874, £40,740. 14s. 10d.; Less amount transferred to profit 
and loss account, as per statement below, £10,000 .. $e 30,740 14 10 
Reserve fund oe ee aa oe oe ee ae 72,500 0 0 
Rebate of interest on current billsand drafts .. “e aia 2,360 11 9 
Profit and loss account, as per statement. below se ar $2,468 8 9 


1,497,825 5 10 


£2,135,890 1 2 





Liabilities on bills negotiated «5 +s +e «+ + £70,996 10 2 
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Cr. assets, &c. 
Cash at bankers andonhand .. od as - .. “£148,165 7 2 
Bills receivable in hand and deposited with the Company's 
bankers, £1,401,568. lls. :11d.; other assets and debit 
balances, £691,156. 2s.1d. 3 .. ee eo °° -» 1,992,724 14 0 


£2,135,890 1 2 





Profit and Loss Account for the year ended 27th February, 1875. 
Amount of dividend of 12s. per”share, declared by the ordi- 





nary general meeting held on 27th May, 1874 $s .» £30,00050 0 
Balance carried down re és ° “ ore os ve 9,292 3 1 
£39,292 3 1 





General charges at head office and branches at Rio de 
Janeiro, Pernambuco, and Santos, including directors’ re- 
muneration ve 


ve ee ar ee ee -. £29,664 0 4 
Amount paid as dividend on account for the half-year ended 

31st August, 1874 a! ies cee te? | ee ee 
Rebate of interest on current bills‘and drafts .. 0% ‘6 2,360 11 9 
Balance carried down .. ve - oe oe a 32,4638 8 9 


£84,488 0 10 


| 


Cr. 
Balance on 28th of February, 1874 ee ee oe .» £89,292 3 1 





Balance brought down .. me ow oe oe ee 
Gross profits in London, Rio de Janeiro, Pernambuco, and 
Santos, after allowing for interest on deposits, bad debts, 


£39,292 3 1 


Cree ee ee ee ee ee ee ee oe. 65,195 17 9 
Amount transferred from depreciation of capital account .. 10,000 0 0 








£84,488 0 10 





Balance brought down .. oe ee oe 


ve -» £32,468 8 9 
—S as 


The chairman moved the adoption of the report, and in the course of his 
speech said: On this occasion we have deemed it necessary to allude, with 
regret, to the fact that the operations of the bank for the past year have not led 
to a more profitable result. e reasons for such a result may shortly be stated. 
Many of you are well acquainted with the state of Brazil—others perhaps not 60 
well; and, therefore, for the sake of general information, I may say that two 
good reasons in our judgment can be given for the less successful operations of 
the past year. We have been exposed to undue competition in the South—in 
Rio de Janeiro—and we have been unfortunate with unsound trade in Pernam- 
buco. We have no right to complain of fair and reasonable competition, but in 
the present year parties engaged in Brazil, having money at their disposal, have 
been tempted to remove from our bank funds which they had previously placed 
there, on the ground that other institutions offered them higher rates than those 
which our manager considered prudent, and felt himself justified in offering. So 
much as regards Rio de Janeiro; as to the consequences of these proceedings I 
will refer a little later. As regards the North, there we have not had that com- 
petition to complain of; but we have been unfortunate with unsound trade, 
which, coupled with the competition in the South, has tended to reduce the 
profits of the bank, In making up the accounts wo have thought it desirable 
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to add to the profit and loss account a sum of £10,000, transferred from the 
depreciation of capital account. I am aware that that item has been the cause 
of comment out of doors, and therefore on that point T should like to make a 
few remarks. You are most of you aware that some years since, early after the 
formation of this bank, owing to the vast depreciation in the exchanges in 
Brazil, the capital of this bank was not intact ; and we were reluctantly obliged 
to decline any payment of dividend until we had created a fund called 
“ depreciation of capital account,” large enough to meet the depreriation of 
capital, which required an amount of one hundred and twenty thousand pounds. 
We subsequently paid 8 per cent. for two years, and 10 per cent. for four years, 
in addition to, on one occasion, a sum of twelve thousand five hundred pounds 
which was taken from depreciation of capital account. On the present occasion 
we are enabled to tell you that, looking to the state of accounts between our 
head office and the branches, we feel perfectly justified in releasing from depre- 
ciation of capital account a sum of ten thousand pounds. We have carefully 
considered the present state of the depreciation of capital account, and we are 
here to tell you that since we made up these accounts, and notwithstanding what 
has occ and is occurring between Brazil and this country daily, we have no 
reason to change our opinion as to the step we have taken, and we feel confident 
in asking you to adopt the report we have presented. There has been a very 
disquieting state of things in Rio de Janeiro. There is a banking and financial 
crisis at this moment in Rio de Janeiro. There is no commercial crisis, and that 
must be distinctly remembered; but when banking and other institutions have 
thought proper improperly to lock up their funds, and when this results in a 
banking and Fm a crisis, they have no right to turn round and ask the 
matter to be viewed as a commercial crisis. As regards the position of this bank, 
we are not aware that thero is a single matter to cause any anxiety. We hope 
that you, and especially those of you who are connected with Brazil, are satisfied 
in your own minds. We have had several telegrams; we had a telegram from 
Rio de Janeiro this morning, and in it there is nothing to cause disquietude as 
to our affairs ; on the contrary, the manager there is in a position to act for our 
advantage ; and he only asks us to confirm his views and strengthen his position 
to enable him to do a good business. We have now for eleven years conducted 
the business of this bank on strictly commercial principles, and we have been a 
long time in building up our business on these principles, which we have from 
time to time insisted should be acted upon, and not departed from. "We may be 
called slow by some people, and behind the times by others; but we have now 
attained such a position that neither in Brazil nor in London can a word be said 
against its position, or the manner in which the business of the bank has been 
conducted. It is hardly necessary to say, in conclusion, that in making up the 
account we have been careful to make ample provision for the bad debts that 
resulted from our unsound trade at Pernambuco, and for all others known up to 
the present time. 

The resolution was agreed to. 

The routine business of the meeting having been gone through, the proceed- 
=< terminated with complimentary votes to the staff, the chairman, and the 

rs. 





ROYAL BANK OF SCOTLAND. 


Ar the general court of proprietors of the Royal Bank of Scotland, held at 
Edinburgh on Tuesday, the lst of June, it was reported that the state of the 
bank’s affairs showed that the net profits for the half-year to Lady-day, 1875, 
after all necessary deductions, amounted to £101,313. 13s. 1d., and the balance 
at profit and loss account at Michaelmas, 1874, was: £20,987. 12s, 4d., making 
together, £122,301. 5s. 5d. And a dividend was declared for the half-year end- 
ing at Midsummer, at the rate of 9} per cent. per annum, free of income-tax 
£95,000, the balance of £27,301. 5s. 5d. being carried forward at profit and loss 
account, 4 
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THE IONIAN BANK. 


Tue thirty-fourth yearly report of the directors was submitted to the proprietors 
at their annual meeting held the 25th May, 1875. 

The directors have to report that the gross profits for the year 1874 amount to 
£47,256, and the net profits to £21,798. 12s., which, after deduction of the two divi- 
dends and bonus for the year, at the rate of 8 per cent., leaves a surplus of £5,420. 
This surplus has been appropriated as follows :—£2,700, the cost of an advanta- 
geous purchase in the past year of the lease of the house in Finsbury Circus, has 
been placed to the credit of the bank premises account, which now stands at asum 
more than adequate to provide for any probable depreciation of their value, and 
the remainder has been carried to the credit of the contingency fund, which, 
after writing off a sum to cover bad and doubtful debts, will now amount to 
£15,857, the reserve fund, properly so called, remaining as before at £60,000. 
There are reasons which, in the judgment of the directors, render it prudent that 
this contingency fund should be maintained, and that even further additions 
should be made to it as occasion offers. The suit to which reference was made 
in the last year’s report is still pending. For this and other eventualities, it is 
requisite that due provision should be made. No further progress is to be reported 
in the negotiation for the renewal of the Bank Charter, the unsettled state of 
party politics in Greece, and the frequent changes of administration consequent 
upon it, having interfered with the efforts of the inspector to effect an arrange- 
ment on a satisfactory basis. The renewal, however, is, as has been previously 
intimated, matter of right; and the directors have reason to hope that, ina 
short time, it will be brought to a conclusion upon terms securing some important 
privileges to the bank, which it reasonably claims from the Government. In other 
respects the transactions of the year have been such as to call for no special 
comment, the business continuing to be of the ordinary character, and on the 
whole, as will have been seen, fairly remunerative. The financial statement for 
the year is as follows:—The gross profits were £47,255. 19s. 1ld.; the charges, 
including interest on deposits, were £25,457. 7s. 10d.; the net profits 
£21,798.-12s. 1d.; out of this sum have been paid two dividends with bonus at 
the rate of 8 per cent., amounting to £16,378. 8s.; leaving a balance of 
£5,420. 4s. 1d., which has been appropriated as above-mentioned. 





BANK OF BRITISH NORTH AMERICA. 


Report of the directors presented to the proprietors at their thirty-ninth yearly 
general meeting on Tuesday, June Ist, 1875 :— 

With reference to the circular letter issued by order of the court of directors 
to the proprietors on the 7th April last, together with a balance-sheet and a 
statement of profit and loss account, as on the 31st December, 1874, the directors 
have now to report that they are enabled to confirm the same, and to declare a 
dividend at the rate of 10 per cent. per annum, amounting to £2. 10s. per share, 
payable, free of income-tax, on the 8rd July next, for which warrants will be 
remitted to-the proprietors as usual, The directors have the satisfaction to remark 
that before declaring the above dividend, they were again able to make an addi- 
tion to the amount of rest or undivided net profit, which has been increased from 
£240,322. 18s. 3d., to £250,248. 17s. 4d., as shown in the balance-sheet. 


Balance-sheet, 31st December, 1874. 


LIABILITIES. 
Dr. 
ee Sl 
Circulation .. oe ve v ee os ee oe 396,209 0 11 
De its ee ee ee ee oe ee ee ee 1,657,749 0 9 
Bills payable and other liabilities oe a of .. , 1,884,089 1 8 
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Reserve for Christmas dividend ..°  ., os oe “a 60,000 0 0 
Undivided net profit oe + es “< me .. 250,248 17 4 


£5,138,246 0 8 





ASSETS. 
Cr. 
Specie and cash at bankers a ee oe -» £804,659 10 6 
Bills receivable and other securities es oe os -. 4,267,516 10 2 
Bank Premises oc a a =e ee ne ea 66,000 0 0 


$5,138,246 0 8 
Profit and Loss Account to 31st December, 1874. 





Dr. 

Dividends declared as follows :—Dividend at Midsummer, 1874, 
payable July, 1874, £50,000; dividend at Christmas, 1874, - 
payable January, 1875, £50,000 Pr ar os oe 

ay in hand, being undivided net profit to 31st December, 
1874 ee oe ae ° oe 


£100,000 0 0 


250,248 17 4 


£350,248 17 4 
Cr. 
Balance of undivided net profit to 31st December, 1873 «+» £240,322 18 3 
Net profit for the year 1874, after deduction of all current 
charges and income-tax, and providing for bad and doubtful 
debts os oe oe oe ee oe oe »» 109,925 19 1 





£350,248 17 4 





BANK OF SOUTH AUSTRALIA. 


Tue following report was presented to the proprietors at the thirty-fourth 
annual meeting held at London, 3rd June; Sir Robert R. Torrens in the chair. 

The court of directors have the pleasure of assuring the proprietors that the 
affairs of the bank are in a highly satisfactory condition. There is continued 
Fare ee | in all departments of South Australian industry, which has stimu- 
lated a demand for capital, and the directors believe it has been profitably 
employed. It is the bank’s policy to follow the progress of enterprise; but 
the changes of business in respect to localities render it difficult to carry that 
policy into practice. Although the agency at Norwood has been closed, new 
offices have been opened at Manoora and Two Wells, both new agricultural 
districts. ‘The branches generally have answered expectations, and are under 
the careful superintendence of the colonial inspector. The court have given 
continuous attention to the resolutions for creating a local proprietary, with 
the view of strengthening the bank’s influence. There has, however, been no 
desire manifested by shareholders in England to transfer to the colonial 
register, nor has any proprietor resident in South Australia expressed a wish 
to remove his interest to the said register. In order to confer upon the half- 
yearly meetings of proprietors the same powers as are possessed by the 
annual general meetings, the court of directors propose to apply to the Lords 
of Her Majesty’s Treasury for the necessary alterations in the bank's charter of 
incorporation. The audited accounts to 31st December last, now submitted, 
show satisfactory results in all the bank’s operations, The court of directors 
recommend that the dividend be at the rate of 10 per cent, per annum, free of 
fncome-tax, and payable half-yearly as heretofore, 








Bank of South Australia. 579 


Balance-sheet and General Statements to 31st December, 1874. 





LIABILITIES. 

Promissory notes in circulation not bearing interest .. -. £91,008 0 0 

Bills of exchange in circulation not bearing interest -. 111,820 2 3 

Balances due to other banks oe oe ee ee *e 23,904 12 11 

Cash deposited not bearing interest oe oe ee + 236,013 6 10 

Cash deposited bearing interest oe ee ee -» 692,684 0 9 
Total due to the public £1,155,880 2 9 


Capital paid up, £500,000 ; reserve fund, £125, 000; profit and 
loss, £54,504. 11s. 8d. ; due to shareholders as Se 679,504 11 8 


£1,834,884 14 5 

Cr. ASSETS. 

Coin and bullion, £125,824. 68. 5d. ; ae due from other 
banks, £18,701, 1s. bd. 


oe ° -» £144,535 7 10 

Promissory notes or bills of other banks a - i 42,938 8 1 

Government securities . Pr ss = 196,200 0 0 

Landed or other property of the corporation ws 36,820 0 0 
Notes and bills discounted, or other debts due to the corpora- 

tion not included under the foregoing heads 1,414,340 18 6 


Viz: Amount expended between November, 1840, “and 81st 
December, 1874, £99,276. 6s.; less amount written off, 
£62,456. 6s. 


£1,834,834 14 5 


RESERVE FUND. 
Amount offund .. ae 








ee oe .. £126,000 0 0 
New 3 dy cent. annuities ai ar ac ee rT £15,000 0 0 
Reduced 3 per cents. re os oe oe oe bie 22,240 0 0 
Consolidated 3 per cents. # ee oe as re 4,460 0 0 
Australian government bonds .. "7 Em es 58,300 0 0 
New Zealand government bonds ne “ “a as 25,000 0 0 
£125,000 0 0 
——— 
PROFIT AND LOSS ACCOUNT. 
Dr. (For the half-year from 30th June to 31st December, 1874.) 
Dividend paid 15th January, 1875 oe .. £25,000 0 0 
Expenses of the establishment, including | directors’ and 
auditors’ remuneration, officers’ salaries, building expenses, 
rent, taxes, stationer ry income-tax on net profits, ast ae 16,815 10 1 
Balance carried forwar a oo Ai 54,504 11 8 
° £96,320 1 9 
Cr. 
Balance brought forward as oe ae os .. £49,071 14 1 
Interest on reserved fund am ae os oe na 3,325 6 4 
Profit from all offices .. Pe on a ee a4 43,923 1 4 
£96,320 1 9 








The report was adopted after some remarks from the chairman and share- 
ep and the meeting terminated with votes of thanks to the apigiaay and 
@ staff. 
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BANK OF ROUMANIA. 
Report presented to the fifth general meeting of shareholders held in London, 
21st June, 1875. 

The committee of the Bank of Roumania present to the shareholders the ac- 
companying statement of the liabilities aud assets of the bank, with the profit 
and loss account for the year ending 3lst December, 1874. The gross profits, 
including £3,206. 12s. brought forward from the previous year, amount (after 
making provisions for bad and doubtful debts) to £61,495. 16s. 5d. Deducting 
all expenses, there remains a sum of £44,079. 5s. 11d. net profit. Debiting the 
above-mentioned amount with the reserve and statutory per centages, there 
results a balance of £38,313. 9s. 8d., of which £20,000 was paid to the share- 
holders in January last as interim interest at 5 per cent., and the committee now 
recommend a further pryment of 6s. 6¢. per share, making, with the previous 
distribution, a dividend of 9,4 per cent. for the year 1874, and leaving 
£2,063. 9s. 8d. to carry forward to the current year. 


Liabilities and Assets, 31st December, 1874. 








Dr. LIABILITIES. 
Capital.... ig ae oe res £1,000,000 0 0 
Bills payable .. oe <e oe ee oe 119,883 7 4 
Current accounts—“ Creditors” 418,925 16 5 
Deposits for fixed terms oe 13,696 19 6 
Reserve fund .. ice a a v wb a 16,376 19 7 
Profit and loss .. Su ve va a on er 44,079 6 11 
£1,612,962 8 9 
ASSETS, 
Cr. 
Capital not called up _ .. ee oe we ie £600,000 0 0 
Cashinhand . ea R ‘ 43,871 5 6 


Bills receivable and other securities ; : 
Current accounts—“ Debtors’”’. . os 
Bank premises and furniture .. oe 


Dr. an PROFIT AND pane saenaee. 
Current expenses for the year ending 31st December, 1874 

including rent, salaries, directors’ remuneration, &e. lo 
Balance net profit carried forward .. os a “A 


Distribution of 8s, per share made on the 1st January, 1875, 


Reserve fund, 10 per cent. of net profits .. ee oe 
Administration—one-tenth of the balance of net profits, 
after deduction of the above sum of £24,087. 5s. 5d. .. 
Proposed dividend, 6s. 6¢. per share, payable 1st July, 1875 
Balance carried forward to new account ve “ 


Cr. 
Balance brought forward fromlast year © .. mn iu 
Gross profits for the year ending the 31st December, 1874, 
after making provision for bad and doubtful debts a 


Balance, being net profit 31st December, 1874 


& 
a 





597,751 8 11 
5,060 17 7 


a 


£1,612,962 8 9 


| 


£17,416 10 6 
44,079 6 11 





£61,495 16 5 


: 


£20,000 0 0 
4,087 5 6 


1,678 10 10 


£44,079 5 11 


£3,206 12 0 
58,289 4 6 
£61,495 16 5 


£44,079 6 11 


TT 
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THE CREDIT MOBILIER FRANCAIS. 


Tue Crédit Mobilier Francais has had ageneral meeting, at which 
M. Philippart, chairman, gave in his resignation, and Baron 
d’Erlanger, at the head of a board, consisting of Lord W. Montagu 
Hay, Messrs. Brillavoine, Galotti, Obermayer, de Montagnac, and 
Edouard Troplong, was intrusted with the future destinies of one of 
the financial societies which has experienced the greatest vicissitudes. 
It is well, perhaps, to remember, that this concern, under the direc- 
tion of M. Pereire, had one of the most brilliant careers to which 
such a company can aspire, and that during the Empire its shares 
were considered the barometer of the Bourse. It was its prosperity 
indeed which brought about its decadence by obliging it constantly 
to undertake fresh business in order to maintain the position 
it had reached, and these enterprises in addition to its own 
concerns subjected it to the vicissitudes to which it fell a vic- 
tim. It made, as may be remembered, considerable advances to 
the Société Immobiliere, which had bought land at Marseilles. 
That company disposed of the land to an English company. The 
latter opened a subscription, which was six or seven times covered. 
Quite a new town was to be built on the spot. The first stone was 
formally laid, and thishas remained to the present day the sole monument 
raised by the English company. After seven or eight years the land 
remains in precisely the same state, and there is no telling when it 
will assume another aspect. This single example will show how 
causes foreign to its conception led to the decline of the Crédit 
Mobilier, which was founded with a capital of 80,000,000f., and had 
invested in this one operation more than a third of its entire funds. 
The first time the Tribunals had to concern themselves with the 
Crédit Mobilier was on the occasion of an important action instituted 
by some of the parties interested against M. Pereire and other 
directors. Judgment was given against the latter, and this judgment, 
showing as it did the very embarrassed position of the company, 
struck a grievous blow at it. When M. Pereire, after difficulties of 
all kinds, was forced to retire, M. Haussmann took the management 
of it. His chief and very just anxiety was to ascertain the assets 
of the concern as soon as possible, and to get in all the money which 
it could claim. With this view a series of lawsuits were in- 
stituted by him against M. Pereire. These suits, however, seemed 
interminable, each of the parties naturally defending himself as well 
as he could, and the operations of the company being in the mean- 
time wholly suspended. Then it was that M. Philippart intervened. 
The rapid and startling passage over the stage of this finan- 
cier, who suddenly and strongly occupied public attention, 
who it was said was to infuse new life into modern financial opera- 
tions, and whose aim it was to be placed at the head of the Crédit 
Mobilier, will some day form one of the most curious chapters 
in the financial history of the time. On succeeding to M; 
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Haussmann, M. Philippart adopted a totally different policy. Instead 
of persevering with the suits against M. Pereire, he accepted a com- 
promise, released the concern from the obstacles caused by those suits, 
and resolved by issuing new shares to double the capital which it 
possessed, but which was locked up. This idea was a practical and 
effective one, for the free capital thus placed at the company’s disposal 
allowed of the realisation of the stagnant capital forming its assets, 
and of the revival of all the projects in which the Crédit Mobilier 
had engaged, and which could not be set going without additional 
advances. Unfortunately, however, for M. Philippart, and those at- 
tached to his fortunes, too much noise had been made about himself 
personally, he had grouped round him a certain number of financial 
institutions, he had received into his hands a large number of small 
railroads which he wished to consolidate into one large company, 
he had entered into a contest both with the Haute Finance 
and with the great railway companies. A shareholder in the 
Crédit Mobilier took legal proceedings against the issue of preference 
shares, and the courts decided in his favour. An action was instituted 
against M. Philippart himself. Hostile motions were submitted to 
the Assembly, all the stocks connected with his scheme were attacked 
ad outrance by his powerful antagonists, and a subscription which he 
opened under a new shape broke down. The recent political crisis 
supervened and hastened the catastrophe. M. Philippart fell, 
and of course the attempt to revive the Crédit Mobilier fell with him. 
These were the circumstances under which the meeting was 
held. M. Philippart tendered his resignation in language which 

roved at least the energy of his character and the courage with which 
he confronts the position in which he finds himself. During this 
crisis, as stated in the report read at the meeting, Baron d’Erlanger 
came forward, and he has been elected in M. Philippart’s place. The 
committee appointed to explain the position of the company proceeded, 
judging by their report, with great frankness. They showed that 
since the 2nd of March the company has lost nearly 10,000,000f., and 
they reduced the amount of its actual assets to 77,000,000f. 

It may be supposed that this report is more matter of fact than the 
reports of companies in distress usually are, for the item of the 
Société Immobiliere, estimated by M. Philippart at. 60,000,000f., 
here figures only for 31,000,000f. Even the latter sum is given merely 
as the amount of the debt, and the report does not apparently represent 
that this is its real value. The report, moreover, is simply a state- 
ment of accounts. It does not speak of the plans of the new board, 
and in no way disguises the position of the company. It does not 
even seek to disguise the depreciation of the 500f. shares of the Crédit 
Mobilier, which are now as low as 203f. This shows that the new 
board, instead of extenuating the position of the company, have 
rather stated it at the worst in order toreserve the profit of the im- 
provement of which it is susceptible, and thereby 2void the disappoint- 
ments which have hitherto occurred at every change of management. 
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If this much tried company, placed now in the most unfavourable 
light, rises henceforth towards a better position, it must not be for- 


’ gotten that its point of departure is no longer the same under its 


new director as under his predecessor. M. Pereire had to give an 
impetus to a new company, and had to satisfy shareholders who 
had subscribed and paid up the entire capital. Such shareholders are 
naturally very exacting, and they incite the directors to create lucra- 
tive enterprises in order to meet their just expectations. Baron 
Haussmann’s mission was immediately to revive the condition of the 
Crédit Mobilier and to show that the company’s capital remained 
intact, in spite of miscalculations and reverses. He had, therefore, 
neither time to occupy himself at once with new schemes in order 
to give the company a new start nor the power of presenting its 
position as seriously compromised. M. Philippart did not want the 
public to regard the company as seriously imperilled ; on the con- 
trary, he wanted to make it a sufficiently powerful instrument 
to enable him to struggle against all the world. He was bound, 
therefore, either to triumph brilliantly or to fall. M. d’Erlanger, 
however, has a much easier starting-point. In the first place, he 
represents the state of the concern just as it is, perhaps even worse 
than it is. He is not responsible for the disasters it has undergone, 
and, consequently, is not afraid of probing them. He has, therefore, 
the task of improving the position of a company considered precarious, 
and if, as his partisans confidently expect, he retrieves its fortunes, 
he has chosen a starting point which renders his success less difficult 
than that of his predecessors. 


> 
—— 





FRENCH FINANCES. 


M. Léon Say’s Report on the French Budget of 1876, and the proposed 
new agreement with the Bank of France, serve to clear up satisfactorily 
the present position of French finance. Altogether, there is little to 
qualify the satisfaction which the French may feel in their present 
financial position. After a war which has cost them about £27,000,000 
annually in new taxes, and which has raised their expenditure, exclusive 
of the repayment of debt, to £97,000,000, they find themselves raising a 
revenue of £103,000,000 and upwards, not merely on paper, but in actual 
fact. To have such a revenue, after such efforts, and yet to have it without 
so crippling the nation that the elasticity of the revenue itself is destroyed 
is a singular proof of the wealth and financial honesty of the nation. At 
this rate, and allowing for a moderate degree of elasticity in the revenue, 
and for the reduction of interest on the 5 per cent. debt, there is a fair 
prospect that in a few years some progress will be made in reducing the 
capital of the debt, and in remitting or reducing the worst taxes which have 
been imposed in haste. The effort is the more remarkable, because the 
revenue is not raised in the best possible way; France has a weightier 
burden to bear than it need have from the mere amount of its taxes. 
But the enormous burden is borne without flinching, and the trade and 
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revenue of the country are once more showing elasticity. M. Léon Say, 
as a sound economist, is necessarily anxious to see the end of all the 
provisional arrangements which the war had caused. He has in view 
altogether three principal changes, which will mark, in various ways, the 
progress which has been made since the war. One is the resumption of 
specie payments, which he connects with the repayment to the Bank of 
France. He has made a new agreement, somewhat altering the dates of 
repayment, and the point for our present purpose is, that the process will 
be so far advanced by the end of 1877 as to permit the date to be 
fixed for the resumption. The agreement provides, as regards the out- 
standing balance of the original advance of £58,800,000, that—£4,400,000 
will be paid in 1876, £11,600,000 in 1877, £5,400,000 in 1878, £5,400,000 
in 1879. But, in addition, the sum of £2,000,000 of a new advance of 
£3,200,000, obtained in June, 1874, will be repaid in 1877, and £600,000 
in each of the following years. The appropriations in the budget, how- 
ever, are made somewhat differently, the sum of £6,000,000 being set 
aside in 1876, although the Bank of France will only be entitled to receive 
£4,400,000 in that year. The appropriation is, in fact, increased in order 
to prepare for the large amount falling due in 1877. It is difficult, indeed, 
to perceive why the agreement should have stipulated for a reduction of 
the payment in 1876 to a less amount than the appropriation in that year ; 
but there is probably some detail in connexion with the dates which out- 
side critics need not meddle with. At first sight, also, 1877 will be over- 
charged, and a new loan must in that year be necessary; but taking into 
account the fact of the excess appropriation in 1876, amounting to 
40,000,000£., or £1,600,000, the probability of a surplus in 1876 itself 
which will further increase that excess, the further probability that in 
1877 the annual real surplus of £6,000,000 now reckoned on, may be in- 
creased a good deal, and the probability that, if necessary, a part of the 
surplus in the following years may be anticipated, the appropriation for the 
Bank of France in those years being still only £6,000,000, as in 1876, — 
we are inclined to think that M. Léon Say contemplates paying off the 
debt to the Bank of France without any new loan, which will be entirely 
unnecessary. The wealth of France is such that the war-borrowing may 
be considered to have ceased. This view is further confirmed by M. Say’s 
expressed intentions with regard to the creation of a new sinking fund, 
the second point we referred to as marking the progress made by France 
financially since the war. ‘It remains to us,” he says, “to see if we cau 
employ new ordinary resources in future for a larger extinction of debt. 
The new treaty with the Bank of France will enable us to make that study 
at leisure”? The treaty, in fact, postpones a part of the payment to the 
Bank of France, but no serious postponement beyond 1876 is really contem- 
plated, as is shown by the great amount of the charge reserved for 1877. 
The provision of smaller instalments for 1878 and 1879 can only mean 
that in those years the hope is entertained of making an impression 
on the interest-bearing debt. This hope is by no means chimerical, 
especially when it is recollected how much may be done meanwhile by 
converting the 5 per cent. debt into debt bearing less interest. The third 
point which M. Say discusses.is the expediency of revising the taxes. The 
present moment, he says, has not been considered favourable for under- 
taking a reform, but he mentions reasons which give room for hoping that 
some of the worst evils in the present system will be remedied, The 
criticism of an outside freetrader on French finance at this moment would 
be that too little is raised by direct taxes, and that the indirect taxes are 
unnecessarily bad. But M. Say contemplates increasing the direct taxes ; 
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and nothing is done now because “the inquiries which have been com- 
menced by your commissions, and by the administration as to the revisal 
of the cadastral valuations, and the equalization of the land tax, are not 
sufficiently advanced for a useful discussion this session.”? As regards the 
indirect taxes, he states the problem to be the replacement of taxes which 
fetter industry by taxes on consumption, which will be more evenly dis- 
tributed, and all he suggests is that it is expedient now to wait before 
taking a decision. But if the direct taxes can be increased, and there is 
a moderate degree of elasticity in the revenue, it is quite clear that the 
problem of dealing with the indirect taxes will also be simplified, even 
allowing for large appropriations for the extinction of debt. It could 
hardly have been thought a few years ago, after all the disasters of the 
war, that so much progress could have been made as to bring problems 
like these distinctly into view. It seemed much more likely that a re- 
vision of taxes would have become necessary, because of the difficulty of 
getting in money in any way to meet the ordinary expenditure of the 
State. But France has a large surplus, and the problem is in all respects 
more easy.— Economist. 


a> 
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PRESENTATION OF A TESTIMONIAL TO MR. THOMAS DIXON, J.P., 
BANKER, Of CHESTER. 


An influential and representative meeting of the inhabitants of Chester and its 
ps orem 7 was present at the Town Hall on 3rd June, to show their csteem 
and ragard for Mr. Thomas Dixon. on the occasion of his being presented with a 
portrait of himself from the easel of Mr. W. W. Ouless. The presentation was 
made by the Duke of Westminster, K.G., on behalf of the subscribers. 

The Mayor (Mr. Alderman Roberts), on being called to the chair, said that it 
was his pleasant duty to say a few words on this very pleasing occasion. He 
did not recollect that it had fallen into the hands of any mayor of this city to 
offer congratulations to so valued a citizen, or one who had served the town so 
well as their friend Mr. Dixon. If he attempted tosay anything regarding Mr. 
Dixon, it would be indeed poor praise in comparison with his life itself, a life 
and history which were well known tothem all. He had, therefore, to call upon 
his Grace the Duke of Westminster to make the presentation, which ho had 
kindly consented to do. 

The Duke of Westminster said—Mr. Mayor, ladies and gentlemen,—TIf it is 
an honour to take the chair, as my friend, the Mayor, has said on this occasion, 
I certainly think it a far greater honour, allow me to say, to have the pleasure 
of coming forward to present the picture to our friend Mr. Dixon. All of you 
may not be aware that Mr. Dixon was born in Chester in the year 1790, and I 
think it was in the year 1810 he went to the King’s School, in this city, and in 
1818 founded his present bank. As we ull know, to manage and maintain a 
bank, and one of the character which Mr. Dixon’s has always held in this city, 
requires not only very active management, but also very constant attendance, 
and is in itself a position of very great delicacy and very great anxiety to all 
connected with it. In all the events that have happened in the eventful years 
that have passed since then I believe his bank has always stood its ground, 
notwithstanding the shocks that have occurred to every commercial enterprise 
in this country. It would be almost dreadful to think of the number of secrets 
that have been known to our friend, as well as all that he has known of the pri- 
vate affairs of so many of the citizens of Chester—but we must all feel that in 
his hands they have been perfectly safe. In the year 1814, Mr. Dixon was ap- 
pointed to the honourable office of Sheriff of Chester. Later on—I believe in 
the year 1836—Mr. Dixon was made a magistrate of the city of Chester, and in 
the year 1847 he became a county magistrate, and has since then given his 
attention—diligent attention—to the affairs of both the city and county. 
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After some further complimentary remarks, his Grace proceeded to make the 
presentation, and suid: I have now, Mr. Dixon, the honour to present you with 
what I may be allowed to say I consider a very excellent portrait of yourself, a 
gift from the hearts ‘of the very affectionate friends you are fortunate enough 
to possess, and from the citizens of Chester, as a mark of their esteem for one 
who has led an honourable and most useful life. With the feeling—if I may 
be allowed to represent it so far—of affectionate regard on the part of personal 
friends, and on the part of those who know you by representation, of their regard 
and esteem. 

Mr. Thomas Dixon, in replying, said :—In the first instance I have to thank 
the Duke of Westminster for the kind manner in which he has alluded to my 
services. It has always been my wish to do everything I could to promote the 
welfare and happiness and good fortune of the people of this city. Ihave also 
to thank my friends for the kindness which they have done me, and for the 
manner in which they have chosen to express their feclings towardsme. This 
portrait will be in existence long, long after I am gone, it will be handed 
down to my descendants as an heirloom, and preserved by them as a memento 
of your kindness towards me. 

The proceedings, which throughout were of a complimentary character, were 
brought to a termination by votes of thanks accorded to the Duke of West- 
minster and the Mayor. 


2 
> 





Communications. 
To the Editor of the “ Bankers’ Magazine.” 


AMENDMENT OF THE LAWS RELATING TO CURRENCY 
AND BANKING. 


Sir,—The proposals of your Newcastle correspondent for amending the 
laws relating to currency and banking, inserted in last month’s Magazine, 
are good as far as they go, but they do not in my opinion go far enough. 

They would leave the Bank of England and its issues entirely untouched, 
maintaining thereby our present gold currency, “the source of all our woes,” 
while they would not provide any increase in the authorised circulation of 
the country banks, nor for the extension of the privilege of issue to those 
banks who do not now possess it, except so faras any of them might acquire 
the whole, or any portion, of the issue of any bank willing to surrender its 
privilege. It would therefore maintain the existing inequalities between 
issuing and non-issuing banks almost untouched, and as long as these 
continue no system of currency can be sound. 

I quite agree with your correspondent that issues should not be unre- 
stricted, but that the State should exercise some control over them, and I cor- 
dially endorse all that he says with reference to the proposal that the State 
should assume the issue of notes, a proposition so unsound that I cannot 
understand how it came to be supported as it was in arecent debate, by such 
authorities as Mr. Gladstone, Mr. Lowe and the present Chancellor of the 
Exchequer. Issuing notes for the purpose of profit and coining money are, 
as your correspondent points out, very different operations, and the proposal 
that the State should undertake the former because it performs the latter 
rests upon a fallacy and would not bear the test of examination. 

With reference now to your correspondent’s letter. He makes a slight 
error in saying (page 462, line 4) “The English country banks of issue are 
prohibited from carrying on business as bankers in London.’’?—The joint- 
stock banks of issue are undoubtedly so prevented, but there is nothing to 
prevent an existing country private bank of issue from establishing itself 
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as a bank in London and issuing its own notes there, an anomaly that cannot 
be in any way defended. 

This ~ seem perhaps a slight matter, but it is as well not to lose sight 
of any of the absurd anomalies of our present system. 

Of course this restriction upon joint-stock banks was originally a me 
and is now maintained to protect the monopoly of the Bank of England, and 
we can therefore have nosound currency system until this monopoly is put 
an end to, as it “stops the way ”’ in all directions. 

The chief points of your correspondent’s proposal, and for which he would 
invoke the assistance of Parliament, seem to be— 

1st. That banks of issue may be allowed to provide security for their 


issues. 

2nd. That they may be allowed to transfer the whole or any portion of their 
right to issue notes to any other bank, on such terms as they may agree on. 

3rd. That all banks so providing security for their notes, may issue £1 
notes, should they desire to do so, against gold. These are all very desirab!e 
objects, and if generally adopted, would make our present country bankers’ 
issues far safer and more generally acceptable than at present. But with 
the exception of the last, these might all be effected voluntarily now, and it 
would, I submit, be hardly worth while to go to Parliament merely for 
authority to enable a few country bankers to issue £1 notes. 

Your correspondent, however, is of a different opinion.—He states (page 
465, line 15) with reference to the question of securing the note issues, 
“The banker who wishes to strengthen his issue has not now the power 
to do so.” There is certainly no provision in the Act of 1844, or any other 
Act relating to the currency, requiring or enabling a country banker to 
“strengthen his issue” in this way, but it seems to me that should any issuing 
banker desire it, he might easily secure his note issue by an investment 
in consols as your correspondent suggests. If we adopt your correspondent’s 
figures and take £110 in securities for every £100 of notes, and assume a 
banker with an issue of £30,000 which he wished to secure, he would 
purchase £33,000 consols and execute a deed by which he would convey 
to trustees these consols to be held as a special security for his notes, only 
to be resorted to, of course, in the event of his failing or suspending pay- 
ment. This would effectually secure the notes, and as they would all bear 
an endorsement to the effect that they formed part of a guaranteed issue, 
this would give the public such confidence in them that in the severest 
panic there would be no fear of a “ run.” 

As, in times of pressure, the notes of the issuing bankers are always, in 
their present unsecured state, more or less, asource of danger and anxiety, 
and are generally presented for payment in considerable amounts, or if 
not, are as ameasure of precaution withdrawn for atime by the issuers, I 
have often wondered why banks of issue, who were in a position to do so, have 
not adopted such a plan of inspiring confidence; for, though it would be 
es a locking up of a large sum of money, it would very probably 
only amount in most cases to a change of investment, for the banker would 
receive the dividends on his consols, while he would have no difficulty 
in keeping out the whole of his authorised circulation at all times. 

If any one bank were to adopt this course I do not think the step would 
ever be regretted, while almost all the other banks of issne would be 
compelled to follow or run the risk of seeing their notes mistrusted. 

ith reference to the proposal that banks of issue might transfer to other 
banks the whole or a portion of their issues, while the Act of 1844 seems 
to forbid this, I have no doubt it could be done, not only without 
going to Parliament for authority to do so, but even in spite of Parlia- 
ment, and yet ina strictly legal manner. 
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All banks now receive occasionally notes of other banks, which they 
present for payment without delay. Though they, however, do this asa 
matter of business, there is nothing, so far as I am aware, to prevent any 
bank so taking in the notes of any other bank from issuing them again 
as cash,should they desire to do so. 

There being, therefore, no legal impediment to the adoption of such a 
course, if bank A, we will say, has an authorised issue of £50,000, but only 
an actual issue of £25,000, what is there to prevent them from arranging 
with bank B to issue the remaining £25,000 of their notes, on such terms 
and conditions as they may mutually agree on ? 

These would probably be somewhat as follows: Bank A would have to 
provide security for its £25,000 notes (adopting your correspondent’s pro- 
portion, this would require £27,500 consols) which would be invested in 
the names of trustees as already suggested, the dividends to be payable to 
bank A. The notes would then be handed to bank B, who might probably 
be also required to deposit security for them. Bank B would then issue 
them to their own customers, and as they would, of course, bear an 
endorsement to the effect that they were secured by an investment in con- 
sols, and a further endorsement that payment was also guaranteed by bank 
B, they would be taken without hesitation, as the public would have tho 
security of two banks in addition to the investment in consols. 

The general adoption of these two proposals would no doubt effect a 
great improvement in our present country bankers’ issues, as it would place 
them on a thoroughly sound footing. It would probably also prevent their 
already too small amount being further reduced, and indeed would most 
probably keep them up to the full amount of the authorised issue instead 
of heing generally, as now, of about one-and-half millions below it. 

As T have thus shown that two, out of the three, chief objects of your 
correspondent could be attained voluntarily and without the assistance of 
Parliament, by any banks that chose to adopt his proposals (while he 
does not propose that, even if the Bill passed, it should be made obligatory 
upon all banks of issue, but only upon those who might vehuntarily adopt 
its provisions) it seems hardly worth while to go to Parliament merely 
to secure the other objects he aims at, of which the power to issue £1 
notes seems the chief. 

I agree with your correspondent that we ought to have £1 notes in 
England, and that we should find them most convenient and beneficial, as 
they would effect a great economy in the use of gold coin. To be of any 
real service, however, they must circulate all over the kingdom, and their 
issue be not limited to such banks only as now have privilege of issuing 
notes. With all these notes secured, as they should be, there would be no 
risk from the circulation of £1 notes, such as we formally incurred, under 
the system of unlimited issues without security. 

As I said in the commencement of my letter your correspondent's 
suggestions are good, as far they go, but they do not go far enough. They 
would be far from giving usa sound system of currency as they would leave 
the chief anomalies and absurdities of our present system almost wholly 
untouched. Your correspondent refers to the injustice that, by our present 
system, “some banks should possess by authority of Parliament valuable 
privileges from which others are, without any sort of reason, absolutely 
debarred,” but if the whole of his suggestions were adopted, it would leave 
this “injustice” almost in full force. If the evil is seen and acknowledged 
an attempt should certainly be made to remedy it. 

. The principal defects in our present system, in my opinion, are— 


Ast. That it attempts to impose what is, practically, a gold currency 
upon the country. 
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2nd. That it permits the issue of legal tender notes to be made by a 
private banking corporation instead of by the state. 

3rd, That it does not provide an absvlute basis of gold for these notes. 

4th. That it discourages, as far as possible, the issue of a subsidiary 
currency of notes, not legal tender, by imposing arbitrary restrictions and 
limitations upon their issue. 

5th. That it does not require, from such bankers as are still permitted to 
issue notes a deposit of security, to provide for the due payment of their 
notes under all circumstances. 

6th. That it increases both directly and indirectly the monopoly of the 
Bank of England to the injury alike of that bank and of the public. 

7th. That it also confers a monopoly, toa limited extent, upon certain 
country banks, giving them privileges which are absolutely denied to all 
other country banks and to all the banks in London. 

Whether the committee now sitting on banks of issue will recommend any 
alterations in our system which would remove any or all of these defects 
remains to be seen. If they are maintained in force, the next occurrence of 
severe pressure, and the “signs of the times” indicate that such a time 
is probably not far off, will find us as unprepared to meet it as hereto- 
fore. History, in such cases, always repeats itsclf; it does not need much 
skill in prophecy to foretell the result—pressure, panic, ruin; till tho 
suspension of the Act of 1844, whose chains at such a time strangle 
commerce, at length restores confidence, and those who have survived 
the struggle have time to breathe and to look about them and 
coneanene to rescue some fragments of their business from the general 
wreck, 

While the Act of 1844 is maintained we cannot hope for, what would 
seem a prime necessity in a commercial country like England, a sound 
system of currency, Whether it ever will be repealed, and the defects I 
have enumerated removed, is very doubtful as the banks, who are primarily 
affected by it, are divided into three classes—the Bank of England, the 
issuing banks and the non-issuing banks—each with, as they seem to 
think, different and divergent interests ; and nothing but a calamity of 
almost unprecedented magnitude would be likely to unite them in demand- 
ing a system of currency founded on common sense and business-like 
principle. 


C. W. Crorr. 
Torquay, June, 1875. 





SCOTCH AND IRISH CHEQUES AND THE COUNTRY CLEARING. 


Srr,—Since my letter of April, I have paid cheques through the clearing 
house, crossed by the following banks, viz. :—The Royal Bauk of Scotland, 
Commercial Bank of Scotland, Union Bank of Scotland, City of Glasgow 
Bank, British Linen Co., Clydesdale Bank, Bank of Ireland, Hibernian 
Bank, Munster Bank, National Bank, Royal Bank of Ireland ; and I believe 
all the other Irish and Scotch banks make use of the clearing for the 
purpose of collecting English cheques, but so far as I am aware, not one of 
them will pay their own cheques if presented through the same medium. 

I wrote to the manager of one of the Scotch banks asking him if he 
would pay in full cheques on his bank if presented through the country 
clearing, he replied, “So far as we know Scotch cheques are not taken in 
the London clearing-house.” R 

I would respectfully ask the committee to take the matter into considera- 
tion, and I yenture to suggest that a resolutioti should he passed making 
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it obligatory that all banks making use of the country clearing shall pay 
as well as receive cheques presented through the clearing-house. 
T am, Sir, 
Your obedient servant, 
16th June, 1875. 





FORGED ENDORSEMENT ON CHEQUE. 


Dexar S1r,—A discussion having taken place amongst several of the 
members of the above club on the question on the other side, and there 
having been a difference of opinion on the subject, I have been requested 
to refer the same to you for solution. Not being a subscriber to your 
Magazine, I am somewhat diffident in asking the favour, but by your 
replying to the same you would greatly oblige. 

ours truly, 
Sgecry. Jamarca Cxus. 

J. Smith draws a cheque on his London bankers in favour of T. B. Jones, 
or order, for £10. This cheque does not reach T. B. Jones, but is presented 
at the bank, bearing a signature purporting to be that of T. B. Jones. 
The cheque is paid by the bankers on whom it is drawn. On whom is the 
fraud committed, and who loses the money ? 


[In the case of a cheque expressed to be payable to “ Order,” the banker 
is not liable if he should pay a forged endorsement. It is enacted that if 
the cheque purports to be endorsed by the payee when presented, that is 
—- — to the banker to pay it to the bearer thereof.— 

pb. B, M. 





(Extract.) 
MeEtsourneE, 20th April, 1875. 


Sir,—The action of the Bank of New Zealand in increasing the rates 
of interest on deposits without a corresponding rise in the rates of dis- 
counts, still forms the principal topic of discussion in banking circles. 
That bank is represented in Victoria by its Melbourne branch only, and 
being established here for but a year or two, its deposits are not large, and 
little injury can result to the institution from that step, but the banks 
with numerous branches and large deposits suffer more from this policy. 
We are all so thoroughly identified with banking in this country, that any 
step having the least tendency to curtail the usefulness of these valuable 
institutions, or to hinder their prosperity, isregarded as acalamity. This 
is a period that calls forth the highest qualities of the banker, and it is 
hoped our managers will be wisely supported by their directors, and prove 
equal to the occasion. 

Our savings bank has suffered from the recent augmentation in the rates 
of interest. sums of money have been withdrawn from it and lodged 
in the other banks, or employed in the payment of land taken up here, or 
in the neighbouring colonies. Some of the country agencies of the savings 
bank have paid out as much as from ten to twenty thousand pounds during 
the past few months, and the drain still goes on. 

A good deal of curiosity is now being felt respecting the financial policy 
the government will enunciate when parliament assembles next month. 
It is expected that there will be several very important changes proposed, 
and one or two that will considerably affect our banks. It is thought, for 
instance, that a tax will be placed on the note circulation, and on drafts, 
bills; and cheques. 
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Business still continues dull. One or two failures have occurred during 
the month, but happily small in amount. Our gold fields are languish- 
ing and suffer from the decreased yield of the precious metal. The 
harvest has been an abundant one, but prices are low. 

T am, Sir, 
Yours very truly, - 
; CoLLins STREET. 





THE STAMP ACT. 


Sir,—I should feel much obliged if, without mentioning names, you 
could, in your next number, give or elicit an answer to the questions on 
the other side. The Stamp Actitself hardly seems explicit enough on 
the point. 

Does an order to a country bank, requesting them to pay acceptances 
made payable at their office, or at their London agents, require a penny 
stamp; or does the fact of the acceptances being stamped dispense with 
the stamp on the advice letter, or does the fact of the acceptance being 
made payable at the country bank, and not at the agenis in London, 
exempt the advice or letter from a stamp? 

Yours faithfully, 
J.R 


[We are of opinion that a letter toa country banker, requesting him 
to retire acceptances, whether payable at home or athis London agents, 
does not come under the provisions of the Stamp Act, and consequently 
does not require a penny stamp to be aflixed to it—Ep, B. M.] 





Sir,—At page 171 of the most interesting “ Gilbart Lectures,” in the 
current number of your journal, Professor Levi says: “ As it stands at 
present, there is nothing which makes it illegal to post-date a cheque, 
whatever may be the effect of the post-dating ci. the instrumen* itself.” 
Will you kindly give your opinion as between this statement and that of 
Wilson, in his “ Low of Banking,” wherein, as I read it, and as I believe 
it is commonly understood, he says that the drawer of a post-dated 
cheque, and a banker knowingly paying one, is liable to a penalty of 
£100, and any person knowingly taking it is liable to a penalty of £20. 

Is it still illegal to draw a cheque under 20s.,as stated by the professor ? 
If so, I think many of us err on both these points, and should be grateful 
to the professor for putting us right. 

Yours faithfully, A CASHIER. 

Sherborne, 27th May, 1875. 





Srz,—In answer to the letter addressed to you by “ A Cashier,” I have 
much pleasure in stating that the Court of Queen’s Bench, in the case of 
Bull v. O’Sullivan (40 L. J., Q. B. 141), decided that there is nothing in 
the Stamp Acts to invalidate a post-dated cheque payable to order. The 
expressions used in my lecture were in unison with those used by Mr. 
Justice Hannen in the case referred to. As to the amount, the 26 and 
27 Viet., c. 105, removed the restriction on the negotiation of bills and 
notes for the payment of 20s. or above that sum and less than £5, and 
left it illegal to draw, whether bills or cheques, for less than 20s. 

I have the honour to be, Sir, 
Yours faithfully, 
Lone Levi. 
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A correspondent asks whether we can inform him of any book which 
gives a List of Bankers existing about the year 1800? 

[We are unable to give the information, but shall be glad to be 
enlightened on the point.—Ep. B. M.] 


i 


Hotes of the Month. 


The “Semaino Financitre” says that M. Léon Say, French Minister of 
Finance, after careful consideration, has decided to recommend the adoption of 
three per cent. rentes as the type of obligation to be exchanged for the bonds of 
the six per cent. Morgan Loan. A Rente certificate for 30f. will be given for 
each 500-franc bond of the Six 7 Cent Loan, thus securing the possessor of the 
latter an income in perpetuity of the same value as that yielded by h's bond. It 
is caleulated that the holders of the Six per Cent. Redeemable Bonds will have 
to pay a balance or bonus to the Government of 140f. as the value of those bonds 
as representing the excess value of the security for which they have been ex- 
exchanged, and that by this means the Government will raise 60 millions of 
francs. New Three per Cent. Rentes are not to be created ; the certificates will 
be obtained in exchange for terminable annuities. 





Although it is understood that the German Government have found out the 
mistake they made in issuing their new gold coins before their time—whatever 
that time may be—they have no sooner given strict orders to keep every coin 
under lock and key than the new discovery is made that as fast as the new silver 
nickel and copper pieces are put in circulation they also as rapidly disappear. 
The silver coins have a legal value of one-tenth less than the old silver currency, 
and, as in the case of the gold coins, the old currency is bought up with the new 
and melted, which process is causing an increase in the note circulation. 


According to the figures published in the American “ Railroad Gazette” the 
total length of new railways made in the United States in 1874 was 2,025 miles, 
of which 422 miles were of 3ft. gauge. The mileage constructed ia 1873 was 
nearly double that figure—viz., 3,833 miles; but in 1872, 7,340 miles of new 
track were laid down—the greatest construction ever known in one year. For 
the present year, as far as it has gone, the figures show a still further decline on 
the previous rate of building, only 183 miles having been laid down, against 333 
in 1874 and 535 in 1873. 

A new point in joint stock company law has been decided by Vice-Chancellor 
Malins—re the Maria Anna and Stein Bank Coal and Coke Company, limited. 
The question was whether the executrix of one William Hill, who had been 
registered with another party as the holder of certain shares in the above 
company, was liable to be placed on the list of contributories.. The decision 
was made to turn on the technical point whether the holding was several or 
joint, as the liability in the former case would descend to the executors, and 
in the latter case would not, the survivor alone remaining responsible. The court 
have decided that the holding was joint, and the name of the proposed contribu- 
tory was accordingly ordered to be removed from the list. 


The council of the Bank of France has informed its customers, having current 
accounts with it, that by a decision of the 7th May they will not be permitted 
to mention the name of the bank in announcements relative to any undertaking 
or subscription whatever. 


The government of South Australia proposes to borrow £2,000,000 for rail- 
ways and harbours, and to expend £100,000 on immigration. The tariff is to be 
the same as that in force at Sydney. 
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Tho Secretary of the United States Treasury has issued the usual monthly 
statement of the public debt of the United States, showing its amount on the Ist 
of May to have been the following :— 





Debt bearing interest in coin .. ee se o «+ $1,712,829,800 0 
Debt bearing interest in currency oe ne oe oe 14,678,000 0 
Debt on which interest has ceased an oy on er 19,559,140 26 
Debt without interest ., °° oe ove “ +» 492,201,358 21 
Total debt, principal ia ms “ os re -» $2,239,268,298 47 
Interest accrucd and unpaid oe oe oe ee ee 35,628,178 43 





Total, principal and accrued interest oa aie -« $2,274,896,476 90 
Money in Treasury—coin os oe e+ $94,625,669 23 
Currency A <s ae <a +» 1,096,375 76 
Special deposit a os oa «+ 47,865,000 0 





143,587,044 99 





Debt, less money in Treasury, May 1 .. 90 os e+ $2,131,309,431 91 
Similar total, April 1 +s oe oe - ° .. 2,133,634,778 54 





Decrease during April .. ee ee ee oe ee $2,325,346 63 








Since the 1st of July, the beginning of the fiscal year, a period of ten months, 
the net result of the changes in the debt has been a decrease of $11,778,809 25c. 





At an extraordinary general meeting of the New Zealand Trust and Loan Com- 
pany (Limited), Sir Charles Clifford, the chairman, said that, owing to the increased 
demand for money in New Zealand, the directors had resolved on asking the 
shareholders for more capital in order to meet those demands, as to the existence of 
which there was not the slightest doubt. There were now in the colony 146 miles 
of railway ; 524 miles were in course of construction, and 360 had been sanctioned 
or surveyed, so that in a few years there would be 1,030 miles of railway in the 
colony. ‘The increase in the population, the imports and exports, the revenue, 
and the exports of wool during the last year or two had been enormous, and 
with all this there was an increased demand for money. He concluded by moving 
a resolution authorising the increase of the capital to £1,000,000 by the addition 
of £500,000 to the existing capital. The motion having been seconded, the 
chairman, in reply to a question, said they could not call up the uncalled capital, 
as this represented the debenture-holders’ security. The resolution was carried 
unanimously, and the proceedings then terminated. 


—_—— —_—_ 


The president, secretary, and four other leaders of the Philadelphia Miners’ 
Union have been sentenced to one year’s imprisonment fur conspiracy and 
riot. Work is now generally resumed, and there is much rejoicing among the 
men. 


Messrs. Thomson, Bonar, & Co. notify that the Consul-General of the republic 
of Uruguay has handed them « telegram received by him from the Minister of 
Finance, dated Montevideo, June 2, which states that the June instalment for tho 
service of the Consolidated Loanin February next has been paid to the London 
and River Plate Bank. 


The Anglo-Hungarian Bank announces a call of ten florins a share, five of which 
must be paid before the 10th of July next, and the remainder before the 10th of 
September. The existing certificates are to be reduced by fifty florins, and when 
this call is paid up, two and a half certificates will be exchanged for one fully 
paid up share of 100 florins. 
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Messrs, Edwin Fox and Bousfield let by auction, on Wednesday, 3,880ft. of 
land in Clement’s-lane, Lombard-street, for £2,230 per annum—equal to 11s. 6d. 
per foot. The same firm lately sold 8,300ft. in Walbrook for £56,000—equal to 
6s. 9d. per foot per annum. 


News from Yokohama to the 26th of April arrived at San Francisco by the 
Alaska on the 16th of May. It is stated that the government savings banks 
established throughout Japan are under the control of the post-office department. 
The minimum deposit is ten cents, with interest of three per cent. per year. 


Two men, named Cautelle and Swaby, the cashier and accountant of a French 
bank in Yokohama, ‘stole about $50,000 in bank-notes, converted them into 
Japanese gold, and attempted to abscond on April 19 in the small schooner Isis. 
Warrants were issued for their apprehension by the Italian and English consuls, 
and a steamer was sent in pursuit with constables and an armed force from the 
British corvette Thalia. e schooner was overtaken before getting outside of 
Yeddo Bay; but as soon as their pursuers got alongside, the two defaulters shot 
themselves and died soon after. Captain Withers, of the schooner, and the owner, 
named Odds, were arrested as accomplices in the robbery. A large portion of 
the stolen money was found on board. 


The trustees of the estate of Jay Cooke and Co., in the process of settlement 
with creditors, recently offered for sale at public auction at Philadelphia, Mr. 
Jay Cooke’s former home, “ Ogontz.” This is the finest private residence in 
this part of the country, being a tract of nearly 250 acres in the northern 
suburbs of Philadelphia, on which is a magnificent dwelling and every possible 
improvement. ‘The land and its adornment originally cost $1,200,000, and 
from this palace, during his day of good fortune, its owner dispensed a princely 
hospitality. A large crowd attended the sale,and the property, including 
the furniture, wines, &c.—in fact, everything the building contained—was 
offered as low as $350,000, but not a single bid was made. In the present 
depressed condition of affairs it seems to be unsaleable. 


The Anglo-Brazilian Times says:—“On the 11th the Banco National sus- 
pended payment in consequence of the monetary scarcity, which rendered it 
impossible to discount its assets and meet the withdrawal of deposits. ‘There was 
a temporary run upon another bank, but, being freely met, it soon ceased. The 
Minister of Finance brought in a Bill to authorise the issue of small Treasury 
bills of four to twelve months’ date to a total of not over 25,000 contos of reis, 
and for a temporary issue of current money toa like amount, to he applied to 
loans to banks of deposit on sufficient securities, or, as regards the issue of cur- 
rency, to the redemption of Treasury bills or stock. This Bill was at once 
reported, and the Chamber went into the discussion. This measure has 
already produced an effect, and has allayed the fears of an immediate crisis b 
the expectation of early relief from the stricture, day by day increasing, in all 
mercantile cities of the Empire. The Ministers’ Budget estimates the ordinary 
revenue of 1876-77 at 106,000,000 milreis, and the ordinary outlay at 
105,378,913 milreis. Exchange limited. Discounts difficult to effect under 10 
per cent, on best security. All articles of import completely paralyzed. 


A notification has been published by the Imperial Chancellery authorizing tho 
striking of Imperial gold coin at German Mints on account of private persons at 
the rate of three marks per pound fine gold. 


The Bank of England have, we understand, reduced their buying price of the 
new German gold coin 3d. per ounce—viz., to 76s. 3d. Whether this has been 
done because it is found that the coin is not worth intrinsically so much, or in 
consequence of the authorities being unwilling to increase their present stock we 
are unable to say, but it is certain that when any demand occurs for Germany, 
it is not the newly-coined pieces which are shipped there, but bars, a circum- 
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stance which seems to afford further evidence that the introduction of the gold 
standard into Germany is attended with loss. 


According to the Presse, the Town Council of Vienna will shortly decide about 
the employment of the loan of £3,700,000 made for public works. £1,300,000 
has already been spent; an expenditure of £250,000 is contemplated for market 
halls for the central cattle market ; £350,000 for opening and widening streets ; 
£800,000 for the new Town-hall in course of construction on the old parade- 
ground ; £400,000 for the building of schools; £1,120,000 is still required to 
complete the waterworks, £150,000 for the Central Cemetery at Siemering, 
and £120,000 for the public baths in the new Danube. 


The tenders for the new Indian Four per Cent. Loan for £2,500,000 were 
opened at Calcutta, June 16. The official minimum rate at which tenders would 
be accepted was fixed at par. The total amount applied for by Europeans at or 
above the minimum was £3,500,000, and by natives £1,875,000. ‘Tenders at 
102 will receive 924 per cent., and those above that price in full. The amount 
allotted to Europeans is £1,073,350, and to natives £1,426,650. The average 
rate of allotment is 1023. 


The June report of the United States Agricultural Department states the 
condition of the cotton crop is the most favourable known for the last five years, 
with the exception of 1872. Although planted late, the growth is comparatively 
good, the recent weather having been more favourable. The crop is unusually 
clean. The acreage under cultivation has increased 1 to 2 per cent. over that of 
1874. 


The Bank of Spain has lent 100,000,000 reals to the Government as an ad- 
vance in anticipation of the taxes to be collected. 


The Ohio Democratic Convention have passed a resolution declaring that a 
forced resumption of specie payments would be disastrous, and favouring an 
increased issue of legal tenders. 


The governor and committee of the Hudson’s Bay Company intend in their 
forthcoming report to recommend a dividend of 15s. per share, making with 8s. 
paid in January, a total distribution of 23s. per share for the year ending 31st 

, 1875. 





The conversion of the French Morgan Loan is not likely to cause any incon- 
venience to the treasury or any derangement of the money-market. Only a com- 
paratively small number of the bondholders have exercised their option in favour 
of repayment, the bulk of them have preferred exchanging into other stock. 


Mr. Lewis Balfour (formerly a member of the firm of Vivanti, Annett, and 
Balfour, of St. Mary Axe, who suspended payment in October, 1867, with liabili- 
ties cf about £300,000, and subsequently arranged a composition of 10s. in the 
pound with their creditors) has announced, through Messrs. Baggs, Clarke, and 
Joselyne, the accountants, a further voluntary payment of 3s. 4d. in the pound 
on account of the liabilities of that firm. He entered it with £10,000 capital 
only nine months before its failure. 


A general meeting of the Joint Stock Discount ‘Company, Limited, was held 
lst June, at the City Terminus Hotel; Mr. H. Gruning in the chair. The 
report of the liquidators stated that, as intimated at the last meeting, the debtors 
on calls had been pretty well exhausted, the amount received from this source 
during the year having been £726. The third mortgage bonds of the Atlantic 
and Great Western Railway were fortunately realised before the late heavy fall, 
having been sold at an average of over £13 per cent. Of the remaining assets, 
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the principal was the holding in the Newry and Armagh Railway, and this line 
was now entirely in the control of the directors, the new station at Armagh 
having been opened on the Ist of April last. Many of the other securities con- 
sisted of holdings in Welsh railways, which had been seriously depreciated by 
tho various strikes in the South Wales district. Although no material 
sales of securities had been effected during the past year, the liquidators had 
been much occupied in improving the position of several of the railways in 
which the shareholders were interested by assisting in obtaining Bills in Parlia- 
ment and schemesin Chancery. The receipts for the year had been £16,748, 
including tho balance from March, 1874, of £4,653, and after accounting for ex- 
penditure, the balance now in hand was £10,256. The chairman moved the 
adoption of the report, &c., which was carried, and other business having been 
transacted, tho proceedings terminated. 

The following official communication is from the Imperia] Ottoman Embassy 
in London :—* The Sublime Porte, having been informed by telegraph that 
reports rendering doubtful the payment of the July coupon of the general debt 
have been spread in London, and that some European newspapers attribute to 
the Imperial Government the intention of reducing the interest which that debt 
bears, has instructed by telegraph the Imperial Ottoman Embassy at London to 
deny in the most formal manner the truth of such reports, inspired by malevo- 
lence and spread by speculators to the prejudice of the credit of the empire and 
the greater part of its subjects. The Sublime Porte, which has always fulfilled 
its engagements with the greatest loyalty, never thought of injuring in the 
slightest degree the holders of its debt; and as to the payment of the July 
coupon of the general debt, the necessary measures to that effect have been 
taken, and the bank will publish the notice relative thereto in due course.” 


2 
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MONTHLY CHRONOLOGY. 


May 29.—The Swedish Government has concluded a loan of 20,000,000 Swedish 
crowns (about £1,120,000) with Messrs. Erlanger, at 44 per cent. interest, and 
the Government will receive 95} per cent. 

29.—The Bank of Santander, together with its fine block buildings, is 
reported to be in flames. 

29.—In the Italian Chamber of Deputies the Bill authorising the Government 
. or an advance of 15,000,000 lire upon the sale of the National domains is 
adopted. 

29.—The departure of the Arctic Expedition. 

29.—Tho National Bank of Belgium reduced its rate of discount from 4 to 3} 
per cent. 

31.—In the French National Assembly the Bill for the redemption of the 
Morgan Loan was passed by 529 to 20. 

June 2.—The Railway Share Trust Company, Limited, announces for sub- 
scription £500,000 6 per cent. guaranteed stock of the Nizam’s State Railway. 

3.—The Bengal Bank has reduced its rate of discoxnt for bills under thirty 
- from 9} to 8} per cent., and for bills over thirty days from 104 to 9} per 
cent. 

4.—Messrs. J. 8. Mor & Co. give notice to the holders of bonds of the 
£10,000,000 6 per cent. French Loan issued by them in 1870, of the terms of its 
conversion into 3 per cent French Rentcs, 

6.—Comte Charles Francois de Remusat died at Paris. 

8.—The New Jersey Chancery Court to-day appointed Mr. Jewett receiver of 
tho Erie Railway in New Jersey. 

12.—The New York papers publish intelligence of a terrible earthquako in the 
Cucuta Valley, Republic of New Grenada, 


ies Bank of Belgium has reduced its rate of discount from 3} to 3 per 
cen 
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15.—The King of Burmah received Sir Douglas Forsyth and the members of 
the Burmah Mission. 


17.—The centenary of Bunker’s Hill. 

18.—Mercantile failures in the City continue to be announced, 

20.—The report of the assembly of a large Chinese army at Manwyno 
has caused great depression in the money and stock markets at Calcutta, 

23.—Serious floods in France, inundations in the districts of the Garonne. 

25.—The King of Burmah’s seal has been affixed to the treaty negotiated by 
Sir Douglas Forsyth. 

26.—The Secretary of the United States Treasury has called in 5,000,000 of 
Five-Twenty Bonds for redemption, the interest ceasing on September 24. 





<> 
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MERCANTILE EMBARRASSMENTS 


Messrs. Sanderson and Co., bill discounters, of Lombard Street. Liabilitics 
estimated at seven millions. 

Messrs. Robert Fothergill, M.P., and Ernest Thomas Hankey, of Abchurch Lane, 
also of Aberdare, trading as “The Aberdare Iron Company,” and also as “The 
Plymouth Iron Company,” have filed the usual petition for liquidation by arrange- 
ment or composition. The liabilities of the firm are estimated at £1,300,006 ; 
the assets, comprising the debtors’ ironworks, are valued at about £1,260,000. 

Messrs. Gilead A. Smith and Co. have stopped payment in conncction with 
the difficulties of the Aberdare and Plymouth Iron Companies. The liabilities 
amount to about £600,000, but securities are held for a large portion of that sum. 

The suspension of Mr. James Dawbarn, of 80, Lombard Street, and of Norwich, 
Thetford, and elsewhere, coal and iron ore merchant and mine owner, is 
announced. The liabilities are stated at £34,000, with assets estimated at 
£25,000. 

Owing to the recent failure of the Aberdare and Plymouth Iron Companies, 
Mr. Edward Corry, of 8, New Broad Street, Lendon, has been compelled to sus- 
pend payment. - : 

The suspension of the old-established firm of Messrs. Alexander Collie and 
Co., of London and Manchester, is announced. The gross liabilities arc csti- 
mated at about three millions sterling, a considerable portion of which, however, 
will ultimately run off. ; Dads 

The suspension of Messrs. Young, Borthwick, and Co., bill-discounters, of 
Nicholas Lane, is announced. Their liabilities are estimated at about two 
millions, but this sum being represented chiefly by bills discounted is, to a great 
extent, nominal. ; 

J. P. Westhead and Co., of Manchester, have suspended payment, with liabi- 
lities estimated at over £200,000. 

Messrs. Robert Benson and Co., American merchants, have suspended pay- 
ment, the liabilities, it is estimated, being fully a million sterling. 

Messrs. N. Alexander, Son, and Co., 23, Great Winchester Street, have sus- 
pended payment. Their estimated liabilities are about £300,000. . 

The following are the minor failures which have arisen :—Messrs. Rainbow, 
Tfolberton, and Co., of St. Helen’s Place, with liabilities of £150,000. Messrs. 
Shand and Co., of Rood Lane and Liverpool, East India merchants. Messrs. 


. A. Gonzales and Co., of Palmerston Buildings, Old Broad Street. Messrs. John 


Anderson and Co., of Philpot Lane; estimated liabilities £200,000. Messrs. 
Malcolm Hudson, and Co., of 5, Crosby Square; estimated liabilities nearly 
£200,000. Messrs. Henry Adamson and Sons, of 75, Mark Lane, liabilities not 
estimated, but understood to be small. Messrs. John Strachan and Co., East 
India merchants, 121, Bishopsgate Street, liabilities about £200,000. Mr. J. C. 
Fowlie, of 78, Leadenhall Street, liabilities about £100,000. The assets in almost 
all cases wilt depend upon the out-turn of consignments. — : 

F. A. and M. Zimmerman have filed a liquidation petition, with liabilities re- 
turned at about £100,000. 
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At a meeting of the creditors of Messrs, J. C. im Thurn and Co., held 17th of 
June, the statement of affairs submitted by Messrs. Turquand, Youngs, and Co. 
showed an estimated total of liabilities of £513,806, against estimated assets 
£431,104, of which £156,644 are available. It was agreed to accept animme. 
diate payment of 5s. in the pound, and a deed is to be registered by which the 
partners covenant to realize the remainder of the estate and pay over the pro- 
ceeds to the three trustees, Messrs. Kleinwort, M’Andrew, and Young, for the 
benefit of the creditors. Further distributions will from time to time be made, 
as assets are realized, and interest at the rate of 5 per cent. is to be paid in ad- 
dition. It is not improbable, we understand, that the ultimate realization of the 
estate will show 15s, in the pound. 


- 
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BOARD OF TRADE RETURNS. 


Tue Board of Trade returns for the month of May do not afford such 
satisfactory indications of a revival in trade as did those for the pre- 
ceding month. The value of our imports and exports as compared with 
those for the same period in the two preceding years is as follows :— 


. MONTH ENDED 3l1sT May. 


1873. 1874. 1875. 
Imports .....+««£34,385,907 £28,453,786 £32,346,107 
Exports” ......£22,607 ,082 £21,229,247 £18, 225,152 
FIVE MONTHS ENDED 31ST MAY. 
1873. 1874. 1875. 
Imports.........£151,680,705 £152,369,711 £151 ,895,261 
Exports  ...+00£106,326,474 £98,463,601 £91,507 ,221 


It thus appears that, as compared with last year, the value of our im- 
ports has increased £3,894,321, but of this increase about £1,100,000 is 
for articles of food, which we have imported for the month to the value 
of about £7,000,000. Our imports of coffee also exceed those of the 
corresponding month in last year by £666,157, and those of sugar by 
£645,376 ; and these increases, which go far to account for the total im- 
provement, however satisfactory they may be as showing a greater diffu- 
sion of the comforts of life among the people, do not afford any evidence 
of greater manufacturing activity. Of this, however, there is some indica- 
tiou in the increase of £485,200 in the imports of raw cotton, which 
amounted to £4,450,721, and of £832,940 in the value of the wool im- 
ported, which, during May, amounted to £2,735,560, as against £1,902,630 
in May, 1874. The increase under another head is worthy of special 
notice as showing the effect upon one of our chief industries of recent 
trade disputes, Foreign iron manufactures have been received to the 
amount of £28,343 in excess of those imported in the same month last 
year, and this is rendered still more significant by the heavy falling 
off which is shown in the value of the iron and steel which we have 
exported. 

The exports for the month compare much more disadvantageously with 
those for last year, there being a decrease to the amount of £3,004,095. 
The unfavourable nature of the comparison, however, is somewhat 
modified by the fact that, in last month, there was one working day less 
than in May, 1874. The decrease, as has been stated, is very marked in 
the exports of iron and steel, which have fallen £822,438, or fully 26 per 
cent. in value, and fully 12 per cent. in quantity. In telegraph wire, 
&o., there is falling off of fully £1,000,000, while coal has fallen in value 
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to £832,654, a decline of about 19 per cent., but with an accompanying 
increase of fully 11 per cent. in quantity. In cotton piece goods there is 
an ‘improvement of about £50,000, the value for the month being 
£4,341,257, the quantity also having slightly increased ; and it is seen 
that the amount shipped to China and Japan is again considerably higher, 
notwithstanding the complaints that these markets have recently been 
quite glutted. In the woollen manufactures, on the other hand, there is 
a decline of £216,237, and the linen manufactures are also slightly lower. 
The imports of bullion for the month have amounted to £3,232,037, being 
£2,021,501 in excess of the exports. * 


a 
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BILLS ON INDTA. 


Tue tenders for £700,000 in bills on India were received June 2nd at the 
Bank of England. The amounts allotted were :—To Calcutta, £548,200 ; 
to Bombay, £149,800 ; to Madras, £2,000. Tenders on all Presidencies 
at 1s. 93d. will receive about 19 per cent., above in full. 

The tenders for £600,000 in bills on India were received June 16th at 
the Bank of England. The amounts allotted were :—To Calcutta, £568,200 ; 
to Bombay, £31,100; to Madras, £700. Tenders on all Presidencies at 
1s. 93d, will receive about 12 per cent, above in full, 
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OBITUARY. 


Buanpy.—On the 9th April, Mr. Charles Blandy, Bauker, of Reading. 

GruGEon.—On the 20th June, at 27, Spurstowe Road, Hackney, in the 
79th year of his age, James Grugeon, Esq., for twenty-two years a branch 
manager of the London and County Bank, formerly sub-agent of the 
Bank of England, Manchester. 
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Monetary Aebietv. 


Ar the time that our last month’s issue was going to press, the monetary 
atmosphere had begun to show symptoms of danger. It was perceptible 
that a storm was impending, and forebodings of its probable severity be- 
came, as usual, calculated to excite and spread alarm. After some anxious 
suspense, arising from negociations and endeavours to arrest the catas- 
trophe, the announcement was made of the great failures in the iron trade, 
together with that of a discount house which, under the circumstances 
disclosed, was bound to follow, having discounted the accommodation bills 
of the iron companies to a very large amount. Under this condition of 
things Lombard Street naturally took up a position of reserve, and thus 
the rates for money hardened, the outside rates becoming ties with those 
of the Bank of England. The accounts of that establishment, when 
published, showed that precautionary measures had been taken by monetary 
and commercial houses, to a large extent, in order to fortify themselves 
against difficulties possible to come about in case of the already damaged 
state of credit spreading further. 

The private securities of the bank increased four millions—going up to 
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close upon twenty-two millions—and the private deposits were considerably 
fortified. The state of tension, however, was not of long duration, an 
easier feeling ensued from the absence of any further large failures follow- 
ing immediately upon those already announced, anda prospect of the rate 
being soon lowered induced more disposition in the banks and discount 
houses to place out their surplus stores, hence a small margin between 
Lombard Street and the bank rates soon came about, and, favoured by cir- 
cumstances, continued to make way; money which had been kept in 
reserve under previous apprehensions was no longer desired to be kept 
idle, and so found its course through the usual channels to the central 
points of attraction, in addition to this the ordinary return of notes and 
specie from the country was now in progress, and gold coming from abroad 
was taken to the bank; thus the bank’s condition, which, in the event of 
a foreign demand for gold having occurred simultaneously with the home 
demand in connection with the requirements for supporting credit, would 
have been seriously weakened, had, on the contrary, become saterially 
strengthened by the middle of the month, and a reduction of the rate ap- 
peared to be almost inevitable. This event, however, was not be realised 
so soon as had been expected. Another shock to credit succeeded, and 
another change came over the money market in consequence—the suspen- 
sion of Messrs. Alexander Collie and Co.,of London and Manchester, with 
liabilities estimated at £3,000,000, was the signal for the renewal of 
caution in the discount trade. This disaster had brought down a discount 
firm, and numerous suspensions followed in its wake, under these circum- 
stances accommodation became again restricted, and the outside rates 
returned to a level with the Bank’s. Another suspension in connection with 
the failure of the Aberdare Iron Company also occurred—that of the re- 
spectable firm of Messrs. Robert Benson and Co., American merchants and 
agents of the Central Illinios Railway Co., their liabilities being estimated 
at about a million. It is a matter for congratulation that at this critical 
period the condition of the Bank of England has been one of increasing 
strength, and that its resources have been sufficient to bear, without being 
unduly weakened, the extra pressure entailed upon it under the grave 
circumstances we have recorded. Gold has been flowing into its coffers in 
large streams, and thus its reserve is rendered unusually strong. Had an 
opposite course prevailed—a demand for gold abroad been in operation 
at the same time as the extra and strong demand for accommodation at 
home, a very different result would have followed, and one which it is not 
pleasant or casy tofollow up. One fact may be noted, so far, as the outcome 
of the present collapse of credit, that the existence of a high rate for money 
is not absolutely necessary for the purpose of clearing the commercial at- 
mosphere when it is charged with the elements of disaster. Doubtless the 
circumstances under which the transactions of discount and credit are con- 
ducted have become modified of late years ; as a result of the accumulation 
of vast amounts of loanable money in the hands of certain houses, and the 
narrow margin existing between the price paid and the price got for much 
of it, the desire to lend is stimulated, and facilities for borrowing are 
increased and multiplied,. Anyhow it is difficult to account for the large 
number of bad bills which have passed current of late, without 
supposing that vigilance has been relaxed in some quarters, whereby an 
unhealthy system of credit has been stimulated which has at length cul- 
minated in trouble and disaster. 

In the absence of further failures of magnitude a calmer feeling now 
exists with regard to the future course of the money market, although at 
present no relaxation of the rates has taken place, The increasing strength 














Notices to Correspondents. 601 


of the bank and the slackened demand for discount, which must result 
from the recent check, point to an early reduction of the rate in the 
absence of further troubles or renewed demands for gold abroad. 

The stock markets were naturally affected adversely by the con- 
dition of credit referred to above, but this check coming upon 
markets which were under the influence of the depression resulting 
from the recent Phillipart collapse, the effect produced by it upon 
prices was not so great as might otherwise have been apprehended, still 
at the worst moment of apprehension, under the influence of exaggerated 
reports, something like a panic existed and prices gave way all round. This 
state of feeling, however, was of but short duration, and when it was found 
that the announcement of failures didnot extend beyond the connections 
at first implicated a recovery at once took place. Consols were but lightly 
touched, and any slight depreciation in them no doubt resulted from 
sales made with the precautionary object of strengthening the cash 
reserves of bankers and others. Railway sharés on the other hand showed 
much sensitiveness, and a considerable fall in prices was at one time quoted. 
Stimulated, however, by favourable returns of traffic, this market soon 
recovered from the temporary depression which had ensued from the 
calling in of loans by the banks and discount houses. In the shares of 
some of the joint-stock banks and discount companies, a marked fall has 
been recorded, as was to be expected under the influence of passing events. 

The principal feature of the month, on the Stock Exchange, has 
been the fall in Turkish securities, particularly in the bonds represent- 
ing the general debt of the Empire. - Rumours were floated that the 
money for the payment of interest on this portion of the debt would 
not be forthcoming at the proper time; this has since been officially con- 
tradicted, but the state of the budget remains on record showing an over- 
whelming deficit in the revenue of the country. South American stocks 
have again given way in sympathy with the condition of trade in that 
quarter of the globe. Miscellaneous:securities having previously been by 
no means in the ascendant, have not shown much increase of depression. 





THE STATE OF TRADE. 


Business in some trades, connected witk recent events in the monetary 
and mercantile centres, has felt the check naturally resulting therefrom. 
Prices have not given way materially, however, whilst at the same time 
there is little disposition ‘to enter into new commitments pending the 
settling down of the commercial atmosphere, which, as was to be expected 
under the circumstances lately disclosed, has been somewhat disturbed. 





NOTICES TO CORRESPONDENTS. 


Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will favour them 
with communications. 4 

We do not undertake to attend to unauthenticated communications or to 
return such as are rejected. 
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PUBLIC INCOME AND EXPENDITURE, 
Tue following are the receipts into and payments out of the Exchequer 


between April 1, 1875, and June 19, 1875 :— 


REVENUE AND OTHER RECEIPTS. 








Total Receipts 





























into the Exche- | Total Receipts 

uer from __ |for correspondin 

April Ito June 19, Pe = < Cf last 

Balance, April 1, arn & £ £ 
Bank of England... te _ 4,662,261 5,908,870 
Bank of Ireland P oe oe _ 1,603,061 1,533,984 
6,265,322 7,442,854 
REVENUE. 
Customs 7s oe ee a 4,118,000 4,061,000 
Excise .. i ay “ oe - 6,087,000 6,000,000 
Stamps .. ‘ia oe —_ 2,512,000 2,434,000 
Land Tax & House Duty oe : _ 432,000 393,000 
Income Tax .. . ay “* — 715,000 1,026,000 
Post Office .. nn o» oe _ 1,418,000 1,000,000 
Telegraph Service .. oe oe _ 250,000 300,000 
Crown Lands .. a ar we _ 57,000 57,000 
Miscellaneous .. a ae we -: 867,947 596,684 
Revenue .. ee ee ee ae 16,456,947 | 15,867,684 
Total,including balance... +» | 22,722,269 | 23,310,538 
OTHER RECEIPTS. 

Advances under various Acts, repaid to Exchequer 329,266 462,437 
Totals - o® ee es “a 23,051,535 | 23,772,975 








EXPENDITURE AND OTHER PAYMENTS. 





Total Issues from| Total Issues from 
for 



































to 
EXPENDITURE. meet Fazmente corresponding 
June 19, 1875. 
& & £ 
Interest of Debt — 6,524,629 6,505,882 
Othercharges on Consolidated Fund.. _ 295,435 380,399 
Supply Services oe ee — 9,119,124 8,616,741 
Expenditure .. oe ee 15,939,188 | 15,503,022 
OTHER PAYMENTS. 
Advancesunder various Acts, issued from Exchequer 772,169 778,487 
Exchequer Bills paid off .. mS 17,300 9,000 
Surplus income applied to reduce debt _ 331,867 374,123 
Balances on June 19, 1875 :— 17,060,524 | 16,664,632 
Bank of England ., oe ee ° ee 5,106,988 6,210,103 
Bank of Ireland ., oo oe ee ee 884,023 898,240 
Totals ee oe oe ee ee. 23,051,535 23,772,975 






























































BANK OF FRANCE, 608 
DEBTOR. 
May 27. June 3. June 10. June 17, 

Capitalof the Bank 182 wee , 182 00. > 1 4 > = e 

Profits in addition to sie eee CS) SRS OC] MARE © 
— jASry Law 
of June 9, 185 ove 8,002. 8 

Reserve a the mee. 4 002,299 0 002,299 0 8,002,299 89 8,002,299 0 
anditsbranches ...| 22,105,750 0| 22,105,750 0| 22,105,750 14 

Reserve of landed pro- A090, 400, 400, 22,105,750 O 
perty ... oo 4,000,000 0 <sen,ene 0 0 4,000,060 0 

a Reserve _ 24,364,209 0 7 Emm ‘. 0} 24,364,209 97| 24,364,209 0 
° in cire ) 000,390 0 587,095 0/2 95,55 

nn ft ae 373,795,555 0 | 2,374, 837, 140 0 
transferred or de- 
posi 3,520,177 0 3,869,316 0 3,151,319 

Bank-notes to order ee er ae & 3,064,088 0 
and a ata payable 
at sight 9,190,181 0 9,463,120 0 9,318,586 62 

Treasury account cur- . : wits Tame @ 
rent, creditor... ooo 159,842,507 0} 161,903,021 0| 174,231,634 65| 156,724,224 0 

Current accounts,Paris | 340,055,735 0| 333,173,941 0| 339,871,519 50| 353,578,630 0 

Do., branch banks ... 33,899,488 0| 365,707, 0} 39,761,069 0] 28,145,522 0 

Dividends payable 1,647,398 0 1,620,733 0 1,605,208 0 1,537,268 0 

Bills not disposable 1,995,655 0 2,046,218 0 1,584,657 79 2,102,931 O 

Discounts and sundry 
interests 15,915,197 0 16,421,222 0 16,838,007 91 1 

Re-discounted the last - sas ei a s 
six months ... 3,521,151 0 3,521,151 0 3,521,151 63 3,521,151 0 

Reserve for eventual 

oo = fepeaemaiagan 6,552,399 0 6,552,399 0 6,552,399 65 6,552,399 0 

Sundries... eee 7,771,774 0 10,976,657 0 7,605,770 65 7,526,567 0 

Total .., e+ | 3,212,884,266 0 | 3,228,814,266 0/| 3,209,809,039 91 | 3,205,116,782 0 
CREDITOR. 

Cash in hand and May 27. June 3. June 10. June 17. 
bullion in Paris and Fr. c. F. c. ¥. c. F. c. 
branch banks 1,560,410,626 0 | 1,574,546,900 0 | 1,571,767,878 98 | 1,573,592,559 0 

Commercial bills over- 
eee ae ie 184,072 0 234,253 0 113,825 33 202,897 0 

Commercial bills dis- 
counted, not yet due 273,628,659 0| 266,470,235 0} 269,835,145 84/ 257,072,098 0 

Treasury bonds 766,912,500 0} 766,912,500 0} 766,912,500 0} 766,912,500 0 

Commercial bills, 
branch banks 229,270,422 0) 236,289,552 0]| 216,752,322 0| 223,688,450 0 

’ Advances on deposits 
of bullion nae 11,808,900 0 11,273,400 0 10,945,300 0 11,121,300 0 

Do. in branch banks .. 9,940,600 0 11,093,900 0 9,876,000 0 10,134,600 0 

Do. on French public 
securities eee 26,147,300 0 26,283,300 0 25,729,000 0 25,340,600 0 

Do. by branch banks... 27,671,400 0 17,852,500 0 18,168,300 0 17,657,700 0 

Do. on railway shares 
and debentures... 15,992,700 0| 15,989,700 0} 15,932,500 0} 15,730,100 0 

Do. by branch banks... 13,684,700 0 13,664,100 0 13,246,900 0 13,489,900 0 

Do. on Crédit Foncier 
"Sere 1,292,100 0 1,287,000 0 1,307,800 0 1,254,900 0 

Do. branches ... e° 532,200 0 554,200 0 527,600 0 534,400 0 

. Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0 60,000,000 0] 60,000,000 0 60,000,000 0 

Government stock re- 
serve ... ad 12,980,750 0 12,980,750 0 12,980,750 14 12,980,750 0 

Do. disposable... 67,350,613 0 67,350,613 0 67,350,613 82 67,350,613 0 

Rentes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0 100,000,000 0} 100,000,000 0} 100,000,000 @ 

a ee | 
the Bank,andlande 
property of branches 7,718,135 0 7,668,869 0 7,576,056 0 7,565,121 0 

enses of manage- 

SS 2,896,775 0| 3,874,975 0| 3,402,413 12] 3,409,500 0 

Emplo; of 8 al 
——" ecial 24,364,209 0} 24,364,209 0| 24,364,209 97| 24,364,209 0 

Sundries pa 10,165,602 0| 10,823,265 0) 13,019,924 71] 12,714,181 0 

Total ... .| 3,212,884,266 0 | 3,228,814,226 0 | 3,209,809,039 91 |3,205,116,782 0 








604 - . Bank of England Weeklp Returns, 


- Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 




















ISSUE DEPARTMENT. 
1875. 1875. 1875. 1875. 1876. 
May 26. June 2. Jue 9. Jone 16. June 23. 
. 2 2 £ £ £ 
Notes issued one eve oo -+|£36,427,790 | 36,818,910 | 37,060,230 | 38,076,715 | 39,351,215 
~Government debentures eee ° 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
“Other securities ... ace eee «| 3,984,900 3,984,900 3,984,900 3,984,900 | 3,984,900 
-Gold coin and bullion ... ooo eee] 21,427,790 | 21,818,910 | 22,000,230 | 23,076,715 | 24,351,215 


“Silver bullion a” ee eco one 





36,427,790 | 36,818,910 | 37,000,230 | 38,076,715 | 39,351,215 
BANKING DEPARTMENT. 
1875. 1875. 1875. 1875. i875. 














May 26. June 2. June 9. June 16. June 23, 
£ £ £ £ £ 

angel capital eco eee +] 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
ooo «| 3,126, 5,972 3,088,766 $,093,711 3,095,851 3,108,620 

Publis dc deposits {inetuding Exchequer 
Debtcand Dividend Accounts). 5,530,357 | 6,026,600 | 6,808,138 | 6,949,426 | 7,204,073 
‘ Other Deposits ... eee « 19,436,559 | 21,625,040 | 20,073,649 | 19,546,851 | 22,847,291 
Seven day and other bills ooo on 341,934 347,976 347,659 328,253 298,940 





42,987,822 | 45,641,352 | 44,876,157 | 44,473,381 | 48,011,924 





‘Government Securities (including 
Dead Weight Annuities) .. ..| 13,588,116 | 13,589,075 | 13,716,691 | 13,754,729 | 13,754,729 
‘Other Securities ... ove ose «| 19,055,334 | 21,976,809 | 20,098,574 | 18,324,029 | 21,185,592 
Notes coe cee eee eee «| 9,575,520 9,411,015 | 10,190,225 | 11,618,245 | 12,272,750 
“GoldandSilvercoin ... 0... 768,852 665,483 870,667 766,378 798,853 


42,987,822 | 45,641,382 | 44,876,157 | 44,473,381 | 48,011,924 
THE EXCHANGES. 
































May 25. | June 1. | June 8, June 15, June 22, 
- Amsterdam, short ~- of i oe 11 18% 11 19 12 0 12 0 
Ditto = months . ooo oe eee ll 18h 122 13 i 1k 12 2 12 2& 
Rotterdam, d _- ail eco ll 18: 12 1} 12 i} 12 2 12 2 
- Antwerp and ‘Brussels ‘ditto 27. eo} 25 65 25 55 25 57% 25 55 25 
Paris, short eco ose od 26 30 25 32% 25 323 25 32 25 37% 
itto 3 months — a ose ° 25 55 25 «55 25 55 25 55 25 
Marseilles, ditto ... eee ° ° 25 55 25 «55 25 57 25 55 25 625 
Hamburgh, ditto ° ove 20 85 20 89 20 89 20 88 20 
" ove eee eco ove 20 85 20 89 20 89 20 88 20 88 
Leipsic, ditto eos oo eco «| 20 87 20 90 20 91 20 90 20 90 
®rankfort-onu-the-Main, ditto ... pm 20 8&5 20 88 20 89 20 88 20 88 
ae ditto | oe a 32% 32% 32} $2 32} 
ditto eee eee eco - ra = 2 * s » = * 2 
Vieeen, to ose ose ooo eee 1 ll ¢ 
ditto eos eee ll 45 ll 45 1l 47} ll 4 ll 45 
“Zurich a Basle, ¢ ‘ditto... ove oe 25 «55 25 55 25 56 25 «55 25 65 
_ Madrid, di ae a 47% 45 47} 47% 47 
dine. ° eee ove eee eee 48 43 48 48} 47 
Seville, ditto ove ove e 48 474 47} 45 47 
Barcelona, ditto -o- «a 48 — 47 
Ma‘aga, ditto vn “al 47% 47% 47 475 47 
G a, ditto . occ ooo o 474 47 47; 47} 47 
Santander, ditto ... ° oes ove 47 48 43 47 
Bilboa, ditto ° coe ove ese 472 47% 47 ry 47 
Zaragoza, ditto a aes 474 47 47% 47 474 
~Genoa, Milan, Leghorn, ditto oes ee] 27 423 27 «22% 27 20 27 «32 27 42% 
Venice, ditto oso ove ee] 27 423 27 22% 27 20 27 «324 27 «424 
Naples, ditto ooo o.| 27 428 27 22% 27 20 27 «32. 27 ro 
Palermo and id Messing, ditto ooo ooo] 27 42 27 223 27 20 27 «32 27 
“Lisbon, yA a ooo ove one ene 62 52 52 524 524 
Qporto eat od 62 528 52 523 525 
oh my 60 days eve eee ese eee oss eee ace nae 
od RICES OF BULLION. 
! 
Per Oz. Per Oz. Per Oz. Per Oz. | Per Oz. 
£s. 4d. £s. da. £s8.d. £s. d. £s. 4, 
‘Foreign Gold = Bars (Stardard)...| 317 9 317 9 317 9 317 9 | 3129 9 
Mexican Dollar eco | 0 4 8 0 4 7 0 4 7 047 0 4 6 
‘Silver in Bars (Standard). 1048 !o48 1047104 4104 % 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 
Amounts-authorized by the Acts of 1844 and 1845 :— 


England— Bank of England .. ae 
a 207 Private Banks we om 

72 Joint Stock Banks .. iain 

Scotland— 12 Joint Stock Banks .. om 
Ireland— 6 Joint Stock Banks .. a 


Add Increase, since, in authorized amount of Bank of 


1855-—Dec. 7th 
1861—July 10th 
1866—Feb. 21st 


Deduct Lapsed Issues— 
England— 88 Private Banks .. .. +e 
18 Joint Stock Banks .. 


En 
noe 


Scotland— 1 Joint Stock Bank, combining two issues, 


namely :— 
Ayrshire Bank ee -. £53,656 
Western Bank of Scotland . és - 284,282 








SUMMARY OF vemeowas a nem. 


England— Bankof England .. 
ms *113 Private Banks ee ihe 
54 Joint Stock Banks .. ee 








ee -- £14,000,000 
ee oe 5,153,407 
ue = cae 8,495,446 
oe oe 3,087,209 
oe ee 6,354,494 
£32,090,556 
gland :— 
£475,000 
175,000 
350,000 
1,000,000 
£33,090,556 
£1,345,415 
842,453 
837,938 
stati 2,525,806 
£30,564,750 
£15,000,000 


1. 8,807,992 


ee 2,652,993 




















Scotland— +11 Joint Stock Banks . os wea oe 2,749,271 
Ireland— _ 6 Joint Stock Banks . aA ee oe ° oe 6,354,494 
£30,564,730 
* Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the, Act of 1844, was.. ae ee ee ee ee 207 
Diminished in number by amalgamation ce es pe ina 6 
Lapsed Issues oe oe ee eo ee ee oe ee 838 
; — 94 
113 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. we oe ° ee oe 19 
Diminished in number by amalgamation oe oe os 6 
Lapsed Issues, as stated above .. e co ee ee 2 
— 8 
1l 
oe TS 
ENGLISH FUNDS. 
| —_ oo, | Highest. Lowest. tune 20, 
ee ae ee ee 4 938 94 92 933 
Exchequer Bills .. .. .. ..| 38/p.m. 5/ p.m. 4/ dis. 5/ p.m. 
Bank Rate of Discount 3} (29th June, 1875). 
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Bankers’? Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; ewtracted from the Lonnon GAZETTE, 





PRIVATE BANKS. 





NAME OF BANK. 








1 Ashford Bank ......sseeeceseeeees 
2 Aylesbury Old Bank ..........00.- 
8 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank .........e0e00+ 05 
5 Bedford Bank .......... eecccceces 
6 Bicester and Oxfordshire Bank...... 
7 Boston Bank—Garfit and Co. ...... 
S Bristol Bank....cccccocesvecscccecs 
9 Broseley and Bridgnorth Bank. eecee 
10 Buckingham Bank. -........:..00s: 
11 Bury and Suffolk Bank ............ 
12 or om ey SO cegnenenentan 
13 Banbury Old Bank ........ 











14 Bedfordshire Leighton Buzzard Bk: . 
15 Brecon Old Bank.......ccccccecss 
16 Brighton Union Bank ............| 
17 Burlington and Driffield Bank ....../ 
18 Bury St. Edmund’s Bank ..........| 
19 Cambridge Bank—Mortlock & Co. .. 
20 Cambridge and Cambridgeshire Bank 
21 Canterbury Bank ..........eseeeees 
22 Colchester Bank .........ceseceees 
23 Colchester and Essex Bank ........ 
Be GO BORE ccccccvccccccccccecs 
25 City Bank, Exeter ......... 

26 Craven Bank—Birkbeck and Co. . 
27 Derby Bank—Messrs. Evans and Co. 
28 Derby Bank—Smith and Co. ...... 
29 Derby Old Bank ....... Cevccee 
80 Devizes and Wiltshire “Bar os 
31 Darlington Bank ..........ceeeeees 
82 Devonport Bank .......ccscccccces 
33 Dorchester Old Bank .......... 
84 East Cornwall Bank ......... 
85 East Riding Bank ...... coccce 
86 Essex Bk. and Bishop’s Stortford Bk. 
87 Exeter Bank ...........00. 


ee. . 
ee 


89 Faversham Bank . 
40 Godalming Bank . arene 
41 Guildford Bank ... 

42 Grantham Bank—Hardy and CO.c000 
43 Hull and Kingston-upon-Hull Bank... 
44 Huntingdon Town and County Bank 
4 Harwich Bawk ..ccccscccccccccccce 
46 Hertfordshire, Hitchin Bank ...... 
, Ipswich Bank ............. 
27 swich and Needham Market Bank . 

entish Bank—Mercers and Co. .... 
hd Kington and Radnorshire Bank .... 
51 Knaresborough Old Bank .... 
OP ARE BOR cccccccsgiccccccscces 
53 Leeds Bank .....cccecsccceveceees 








































Author- || AVERAGE AMOUNT. 
ized 
Issue. |/April 24.) May 1. | May 8. [May 18. 
£ £ £ z 

11,849 || 11,365 | 11,063 | 10,478 | 10,359 
48,461 || 24.575 | 24,201 | 23,467 | 23,744 
37,223 || 16,741 | 16,967 | 16,758 | 16,396 
17,182 || 3,945| 3,933 | 3,991 | 3,745 
34,218 || 31,218 | 31,459 | 30,655 | 29,689 
27,090 || 15,470 | 14,900 | 14’389 | 14,465 
75,069 || 51,948 | 53,163 | 57,993 | 65,975 
48,277 || 20,357 | 19,806 | 19,458 | 19,015 
26,717 || 13,690 | 14,246 | 14,333 | 14,856 
29,657 || 17,825 | 16,649 | 17,701 | 17,411 
82,362 || 36,055 | 34.580 | 34.736 | 34,807 
43,457 || 22,424 | 21 630 21,539 | 21,536 
55,153 || 19,313 19,075 19,542 | 19,189 
36,829 || 36,211 | 35,030 | 33,741 | 33,382 
-|| 68,271 || 37,865 | 37,842 | 39,545 | 41,874 
|| 33,794 || 20,167 | 21,280 | 21,834 | 20,605 
12,745 || 12,227 | 11,478 | 11,423 | 12,025 
3,201 2,183 | 2,246 | 2,730 | 2,225 
25,744 || 14,397 | 14,272 | 14,073 | 13,452 
49,916 || 42,821 | 42,624 | 42,351 | 43,400 
83,671 || 19,721 | 18,807 | 19,291 | 18,502 
95,082 || 127133 | 12/297 | 12/993 | 11,988 
48,704 || 25,797 | 26,370 | 27,671 | 26,240 
49,869 || 27,734 | 26,702 | 25,952 | 26,500 
21,527 || 12,097 | 12,007 | 11,780 | 11,909 
77,154 || 72,545 | 75,955 | 77,802 | 78,218 
13,332 || 11,499 | 11,686 | 11,612 | 11,232 
41,304 || 32,664 | 33,132 | 30,239 | 29,769 
27,237 || 25,330 | 28,071 | 28,072 | 25, 783 
20,674 5,140 | 4,965 | 4,898 5,217 
86,218 || 79,805 | 85,415 | 85,990 | 86,199 
10,664 4,569 | 4,877 5,125 | 5,027 
48,807 || 35,958 | 35,725 | 35,795 | 37,755 
112,280 || 81,696 | 79,858 | 80,083 | 83, 117 
53,392 || 54,764 | 54,292 | 54,357 | 49, 967 
69,637 || 38,430 | 38,220 | 37,742 37,238 
37,894 || 19,255 | 18,101 | 17,679 | 17,108 
14,202 5,799 | 5,890 | 6,148} 6,128 
6,681 || 5,652 | 5,993 | 6,137 | 6,095 
6,322 5,096 | 5,465 | 5,672 | 5,428 
14,524 || 12,941 | 12,865 | 13,011 | 13,132 
80,372 || 16,276 | 15,983 16, 158 | 18,275 
19,979 || 18,075 | 18,510 | 18,697 | 18,902 
56,591 || 26,703 | 27,168 26,855 26,929 
5,778 4,038 | 4,159 | 38,968 | 8,742 
38,764 || 32,066 | 32,236 | 33,208 | 83,645 
21,901 || 17,296 | 16,815 | 16,895 | 17,130 
80,699 || 45,694 | 44.961 | 45,040 | 42°490 
19,895 || 16,993 | 16,776 | 16,915 | 16,711 
26,050 || 17,325 | 17,424 | 17,369 | 18,311 
21,825 || 21/318 | 21/178 | 20,718 | 20,980 
44,663 || 41,714 | 41,703 | 42,130 | 41,687 
130,757 ||127,646 |128,877 |128 248 128. "954 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. | April 24.| May 1. | May 8. {May 15. 








£ £ £ £ £ 
54 Leeds Union Bank ........seeee0e ‘| 87,459 | 36,657 | 35,790 | 37,601 | 37,326 


55 Leicester Bank........seeeeeeeeeee|| 32,322 | 27,282 | 26,120 | 25,763 | 26,493 
56 Lewes Old Bank .........ssseeee0+| 44,836 | 22,820 | 22,977 | 22,600 | 22,630 
57 Lincoln Bank ........sceeceeeeees ||100,342 | 96,840 | 96,652 | 93,915 | 96,386 


58 Llandovery Bank and Liandilo Bank|| 32,945 | 16,034 | 17,589 | 20,961 | 24,106 
59 Loughborough Bank ..........++--| 7,359 || 7,460 | 7,890] 7,229| 7,250 
60 Lymington Bank ...............+++| 5,038 || 2,451 | 2,512 | 2,498 | 2,539 
61 Lynn Regis and Lincolnshire Bank. .|| 42,817 || 24,364 | 24,276 | 23,785 | 24,325 
62 Lynn Regis and Norfolk Bank ......| 13,917 || 9,500| 9,395 | 9,145 | 8,557 








63 Macclesfield Bank ..... eeeeeeeeeee!| 15,760 |, 11,108 | 10,825 | 11,485 | 10,787 
64 Miners’ Bank..... cece eee eS | 18,688 | 16,325 | 15,450 | 14,616 | 14,545 
65 Monmouth Old Bank punswes oaetes 16, 385 || 2,407 | 2,355 | 1,945 | 1,842 
66 Newark Bank..........se00. ‘ | 28,788 || 11,824 | 12,285 | 12,845 | 13,533 


67 Newark and Sleaford Bank ........| 51,615 || 39,604 | 38,872 | 39,300 | 48,015 
68 Newbury Bank «».+.e+seveerseevee 36,787 || 10,951 | 11,013 | 11,065 | 10,986 
69 Newmarket Bank...............0+«|| 28,098 || 14,585 | 14,241 | 14,236 | 14,252 








70 Norwich and Norfolk Bank eeeeeeee 105,519 |} 84,042 | 81,714 | 81,696 | 80,407 
71 Naval Bank, Plymouth ............ | 27,821 || 23,820 | 22,465 | 22,249 | 21,660 
72 New Sarum ‘Bank—Pinckney Bros.../| 15,659 4,530 | 4,175 | 4,071 | 38,987 
73 Nottingham Bank ............ “oe ‘- 81,047 || 31,506 | 30,471 | 30,382 | 29,373 
74 Oswestry Bank .......eseeceee «|| 18,471 8,285 | 8,058 | 7, 7,037 
ek 8 ee | 34, 891 || 31,054 | 30,875 | 29,957 | 29,822 
76 Old Bank, Tonbridge ........ seesios i 13, 183 | 9,864 | 10,114 | 10,491 | 10,029 
77 Oxfordshire Witney Bank ..........{| 11, "852 || 6,215 | 5,962 | 6, 6,085 
78 Pease’s Old Bank, Hull ............!| 48,807 | 48,881 | 49,507 | 48,088 | 48,253 
TO PORROMCS BOGE 6.060 06:006c00cascecs ! 11,405 || 7,280 | 7,623 | 7,545 | 7,533 


8] Reading Bk.—Stephens, Blandy & Co. | 43,271 

82 Richmond Bank, Yorkshire ........|| 6,889 | 
83 Royston Bank ...e..seeeeeeeeseees 16,393 

84 Rye Bank ......... | 29,864 || 8,451 | 8,076 | 7,673 | 7,446 
85 Saffron Walden and North Essex. Bk.|| 47,646 || 19,784 | 19,389 | 18,731 | 18,790 
G6 Balop Bamk ..cccccesesecscvcccces i 22,338 || 4,041 | 3,955 | 4,096 | 4,113 
87 woe Femme NIUE siccusonsucs | 24,813 || 24,556 | 24,474 | 24,218 | 24,415 
88 Shrewsbury Old Bank ..............+)| 43,191 || 24,302 | 24,455 | 24,141 | 23,698 
89 Sittingbourne and Milton Bank ....'| 4,789 1,660 | 1,773 | 1,602 1,621 
90 Southampton Town and County Bank | 25,359 || 8,464 | 8,282 | 8,423) 7,779 
91 Stamford and Rutland Bank ......../| | 31,858 || 12,987 | 12,598 | 11,706 | 11,797 
92 Shrewsbury and Welchpool Bank....| 25,336 || 22,565 | 23,450 | 22,964 | 23,431 
93 Tavistock Bank .........eeeeeeee+)| 18,421 || 8,766 | 9,195 | 8,960 | 9,040 
94 Thornbury Bank .........0..++++-+|, 10,026 || 6,815 | 6,243 | 6,242 | 6,306 
95 Tiverton and Devonshire Bank...... | 13,470 || 5,945 | 6,227 6,068 6,262 
96 Thrapstone and Kettering Bank ..../ 11,559 || 10,324 | 10,295 | 10,530 | 10,205 

| 1 


: I : 
80 Reading Bank—Simonds and Co...../| 37,519 | 20,905 | 21,147 | 21,415 | 21,045 
| 
| 
| 





97 Tring Bank and Chesham Bank ....|| 13,531 
98 Towcester Old Bank .............. 10,801 || 4,595 4 "338 5,062 5,007 
99 Union Bank, Cornwall ............| 17,003 || 8,628 8,725 8,913 | 8,736 


100 Uxbridge Old Bank.......... sdseas | 25,136 || 6, 245 | 5,947 | 5,780 | 5,683 
101 Wallingford Bank..........eeeeeee- | 17,064 4.264 4,275 | 4,188 | 4,290 
102 Warwick and Warwickshire Bank .-|, 80,504 || 24,174 | 24,457 | 24,438 | 24,117 
103 Wellington Somerset Bank ........| 6,528 8,011 8,373 3,208 8,044 


104 West Riding Bank ...........2.06- 46,158 || 42,516 | 41,840 | 43,141 | 43,329 
105 Whitby Old Bank.............2.05. | 
106 Winchester, Alresford and Alton Bk. | 





107 Weymouth Old Bank ...........0.- '| 37,602 | 11,756 | 11,935 | 11,274 | 10,632 
108 Wisbech and Lincolnshire Bank ....| 59,713 | 33,474 | 82,255 | 82,391 | 33,120 
109 Wiveliscombe Bank...........s0005 | 73602 || 1,861 | 1,961 | 1,977 | 1,873 
110 Worcester Old Bank ........se0005 || 87,448 || 40,180 | 40,855 | 41,805 | 40,493 
111 Yarmouth and Suffolk Bank ........ 53,060 || 35,050 | 83,266 | 32,484 | 32,291 


112 Yarmouth, Norfolk, and Suffolk Bank!) 13,229 


8,740 | 8,464 8,212 | 8,493 
113 York Bank..cccececceeeseeveeseees|| 46,387 || 41,353 40,434 40,060 39,448 


H I i 
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JOINT STOCK BANKS. 











Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. |/April 24.) May 1. | May 8. |May 15. 
£ £ £ £ £ 
1 Bank of Westmoreland........++++++|| 12,225 || 11,410 | 12,062 | 12,270 | 12,134 
2 Barnsley Banking Company.........+|| 9,563 8,682 | 8,376 | 8,731 | 8,907 


3 Bradford Banking Company ........|| 49,292 || 49,056 | 49,059 | 49,491 | 49,396 

4 Bank of Whitehaven ...........+.++++|| 32,681 || 29,625 | 30,805 | 31,512 | 32,215 

§ Bradford Commercial Banking Co. ..|| 20,084 || 19,575 | 19,710 | 20,254 | 20,717 

6 Burton, Uttoxeter, & Ashbourn Union|] 60,701 || 52,316 | 53,789 | 54,903 | 53,967 
ank 


B 
7 Chesterfield & N. Derbyshire Bk. Co. .|| 10,421 || 10,349 | 9,636 | 9,990 | 9,706 
8 Cumberland Union Banking Co.......|| 35,395 || 35,321 | 34,708 | 34,085 | 35,208 
9 Coventry and Warwickshire Bk. Co...|| 28,734 || 14,153 | 14,764 | 15,385 | 14,845 
10 Coventry Urion Banking Company . | 16,251 || 15,207 | 15,241.) 16,489 | 15,330 
11 Coun — ty of Gloucester Banking Co.. «|/144, 352 || 96,977 | 94,460 94, 700 
e 














17 Gloucestershire Banking Company ..|/155,920 ||143,973 |143,347 |145,091 |148,614 
18 Halifax Joint Stock Bank............ | 18,534 || 18,254 | 18,407 | 18, 693 18,311 
19 Huddersfield Banking Company......|| 37,354 || 34,372 54,638 | 34,055 | 34,095 
20 Hull Banking Company ..........+. 29,333 || 29,476 | 29,852 | 28,438 | 28,249 
21 Halifax Commerciai Banking Co. .... 12,720 | 12,481 | 12,509 
22 Halifax and Huddersfieid Union Bank 44,137 || 37, "500 36,045 36,318 86,030 
28 Helston Banking Company ..........| 1,503 1,495 1,486 | 1,506 | 1,486 
24 Knaresborough and Claro Banking Co. | 28,059 || 28,177 | 27,573 | 27,171 | 27,613 
25 Lancaster Banking Company ........|| 64,311 || 63,562 | 64,601 | 65,722 | 62,237 
26 Leicestershire Banking Company . 86,060 || 69,880 | 69,136 | 70,348 | 73,170 
27 Lincoln and Lindsey Banking Co.... al 51,620 || 47,585 | 50,905 | 52,585 | 54,970 
28 Leamington Priors and Warwickshire | 13,875 || 11,541 | 11,185 | 12,410 | 11,414 
ae Company | | 
29 Ludlow and Tenbury Bank ..........|| 10,215 || 8,639} 9,031 | 9,480 | 9,231 
80 Moore and Robinson’s Notts. Bkg. Co. 35,813 | 33,895 | 34,453 | 37,405 | 35,103 
81 Nottingham and Notts. Banking Co.. | 29,477 || 25,065 | 25,168 | 24,700 | 24,564 
32 North Wilts Banking Company ......)| 63,939 |; 42,652 | 42,678 | 40,898 | 40,176 
83 Northamptonshire Union Bank ..... | 84,356 || 64,122 | 63,987 | 66,582 | 67,395 
84 Northamptonshire Banking Company | | 26,401 || 18,886 | 18,811 | 18,552 | 18, 688 
85 North and South Wales Bank........|| 63,951 || 63,524 | 65,265 | 60,213 59,392 


’ 
12 Carlisle and Cumberland Banking Co. 25,610 || 28,154 | 27,235 24,537 | 22,412 
13 Carlisle City and District Bank ......|/ 19,972 || 20,277 | 19,687 | 19,954 | 19,780 
14 County of Stafford Bank ........... .| 9, "418 9,145 | 9,355 | 9,215 9,639 
Dudley and West Bromwich Bk. Co...| | ,3:664 | 3,596 | 3,573 | 3,278 
15 Derby and Derbyshire Banking Co. ..|| 20,093 || 17,090 | 18,438 | 19,210 | 18,701 
16 Darlington District Joint Stock Bk. Co.|| 26,134 | 26,770 | 27,365 | 24,033 | 23,055 
| 
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86 Pares's Leicestershire Banking Co. ../| 59,300 || 59,305 | 58,148 | 58,084 | 56,680 
87 Sheffield Banking Company .... || 35,843 || 33,837 | 36,413 | 36,435 | 35,069 
88 Stamford, Spalding & Boston Bk. Co. | | 55,721 || 53,492 | 53,632 | 54,487 | 58,229 
89 Stuckey’s Banking Company ...... wal -|,356,976 338,880 (335,911 |336,424 |328,988 


40 Stourbridge & Kidderminster Bkg. Co.| | 56,830 || 50,591 | 50,104 | 49,023 | 48,384 
41 Sheffield and Hallamshire Bkg. Co. 23,524 || 21,374 | 22,160 | 22,996 | 23,370 
42 Sheffield & Rotherham Joint Stock Bk. 52,496 || 51,173 | 51,616 | 53,437 | 53,138 
43 Swaledale and Wensleydale Bkg. Co. .'| 54,372 || 52,979 | 52,948 | 52,860 | 53, 030 
44 Wolverhampton and Staffordshire Bk. | 35,378 || 18,704 | 17,110 | 16,795 | 17 931 
45 Wakefield and Barnsley Union Bank..| 14,604 || 13,309 | 13,492 | 13,470 13,606 
46 Whitehaven Joint Stock Bkg. Co. ....'| 31,916 || 30,567 | 30,480 | 30,801 | 32,191 
47 West of Eng. & S. Wales District Bk.|| 83,535 || 80,409 | 80,712 | 82,383 | 82,367 
48 Wilts and Dorset Banking Company..|| 76,162 || 72,133 | 75,542 | 75,956 | 72,416 
49 West Riding Union Banking Company|| 34,029 || 34,766 | 33,201 | 32,577 | 33,760 
60 Whitchurch and Ellesmere Bk. Go. . -|| 7,475 8,688 | 38,5738 | 3,765 3,711 
51 Worcester City and County Bk. Co. ..| 6,848 1,141 | 1,158 | 
62 York Union Banking Co........ ++eee|| 71,240 || 70,073 | 70,060 | 70,241 | 70,465 
53 York City and County Banking Co. . ; 94,695 || 90,420 | 89,303 | 90,392 | 89,660 
64 Yorkshire Banking Company ........{|122,532 |/113,500 |119,523 |122,843 |123,323 
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trish and Srotch Circulation Returns, 


IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scorca Banks during the Four 
Weeks ending Saturday, the 12th May, 1875. 





Average Amnt. 


Average Circulation during Gold aud Silver 
C 


Four Weeks ending as above. 




















he) 
NAME OF BANK. Fp ay 63 at | uring Four 
2 
es <a | Under £5.) Total, | ee a 
£ po ae ee £ 
Bank of Ireland .....+.++++++«|] 3,738,428 [|1,791,075)1,104,600)2,895,675| 515,822 





Provincial Bank of Ireland .... 927 ,667 |} "463 5716 "382. 833 $46 7549) 849,156 
Belfast Bank ...ccccccccccces 281,611 194,923; 296,906) 491,829) 292,558 
Northern Bank ......seeeeee0|| 243,440 178,527 310,440 488,967; 312,391 
Welter BORE cccccccccccccces 311,079 |; 355,495 373,937) 729,432' 494,169 
The National Bank .........+-|| 852,269 820,211) 570,531 1,390,742) 822,127 











Torats (Irish Banks)..../| 6,354,494 | 3,803,947|3,039,247/6,843,194, 2,786,223 





SCOTCH BANKS. 


Bank of Scotland .......++++.|; 343,418 || 230,472| 457,298) 687,770, 415,365 
Royal Bank of Scotland ...... 216,451 266, 402) 480,870, 747 273, 634,108 
British Linen Company .... 438,024 171, "987 854,556 526, 1543! 203,062 
Commercial Bank of Scotland. . 374,880 242/951 548,225) 791 176 498,608 
National Bank of Scotland .... 297,024 197,581) 415,769 613,350) 450,734 
' J Union Bank of Scotland ...... 454,346 || 280,016) 526,982] 806,998 483,834 

Aberdeen Town & County Bank 70,133 101,346) 108,659) 210,005 169,869 
North of Scotland Banking Co. 154,319 190,568} 159,588; 350,156 229,192 
Clydesdale Banking Company..|| 274,321 || 202,570) 359,074) 561,644 352,735 
City of Glasgow Bank ........ 72,921 || 229,445; 461,718) 691,163 657,044 
Caledonian Banking Company . 53,434 38,012} 71,962) 109,974 65,709 














Torats (Scotch Banks)... .|| 2,749,271 | 2,151,350/3,944,701 6,096,052} 4,160,260 
| 














BANKERS’ CLEARING HOUSE RETURNS. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING MAy 26TH. 


"WEEK ENDING JUNE 2ND. {| WEEK ENDING JUNE $rH. 
Thursday .... £18,737,000 


| Thureday «» £13,651,000 Thursday .... £15,404,000 


Friday ..... - 16,694,000 | Friday...... 13,138,000 Friday ...... 19,358,000 
Saturday .... 16,065,000 | Saturday.... 14,719,000 | Saturday .... 16,569,000 
Monday ...... 12,898,000 | Monday .... 38,530,000 | Monday ...... 13,509,000 
+ Tuesday .... 14,120,000 | Tuesday .... 18,436,000 | Tuesday .... 14,285,000 


Wednesday .. 12,768,000 | Wednesday... 15,572,000. | Wednesday .. 13,875,000 





£91,297,000 


WEEK ENDING JuNE 16TH. | Tuesday ...... £17,496,600 
Thursday .... £13,345,030 | Wednesday .. 40,371,000 
Friday ....... « 15,253,000 
Saturday .... 21,552,000 £125,397,000 
Monday ...... 17,380,900 


£114,046,000 £92,950,000 














610 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MAY 15th, 1875, 





Fixed Issues.) April 24. | May 1. May 8. May 15. 





! 
| 
£ --2 | 2 £ £ 

113 Private Banks ........| 3,907,992 | 2,553,527 | 2,548,194 | 2,548,143 | 2,553,374 
54 Joint Stock Banks ....| 2,652,993 | 2,393,871 | 2,404,650 | 2,415,024 | 2,402,573 


167 Totals ........| 6,460,985 | 4,947,398 | 4,952,844 | 4,963,167 | 4,955,947 














Average Weekly Circulation of these Banks for the month ending May 15th, 
1875 :— 


Pvivate Banks .. ee ee ee ee oe oo, ee -» £2,550,809 
Joint-Stock Banks os oe ee ee a ae “ -. 2,404,029 


Average Weekly Circulation of Private and Joint- oo Banks, ending as 
above .. oo ee . oe ee ee -- £4,954,838 


On the comparison of the iii with the Returns ie the month ending April 17 
1875, it shows :— 
An increase in the notes of Private Banks, of .. oa oe ee £4,740 
An increase in the notes of Joint-Stock Banks, of ee ee ee 24,170 





Total increase on the month .. oe oe oe -. £28,910 
And as compared with the month ending May 16th, 1874, it shows :— 

A decrease in the notes of Private Banks, of ° ee -» £170,884 

A decrease in the notes of Joint-Stock Banks, of . ae oe a 76,872 

Total decrease as compared with the same period of last year .. .» £247,756 
The following is the comparative state of the circulation as regards the fixed issues :— 

The Private Banks are below their fixed issues .. ee . £1,257,183 


The Joint-Stock Banks are below their fixed issues ie ae ze "248, 964 


Total BELow their fixed issues s os ws es ee «» £1,506,147 





SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 15th, 1875. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
May 15th, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks ee ‘eo oe o -+ £6,843,194 
Average Circulation of the Scotch Banks .. ve +e ee -- 6,096,052 


Total Average Circulation of these Banks for the past month .. £12,939,246 

On comparing these amounts with the Returns for the month ending 17th April 
last, they show— 

Increase in the Circulation of Irish Banks _ pe ea -- £38,305 

Increase in the Circulation of Scotch Banks oe -. 560,954 


Total increase on the month.. oe ee ae a -- £599,239 
And as compared with the month ending 16th May, "1874, they show—- 

Decrease in the Circulation of Irish Banks. . ‘ ee ee £27,986 

Increase in the Circulation of Scotch Banks a oe oa as 121,228 


Total increise as compared with the same period of last year .. es £93,292 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Banking Almanac, as follows :— 

Banks in Ireland, allowed to issue os a re oe +» £6,354,494 

11 Banks in Scotland, allowed to issue <a ee +e oe e. 2,749,271 


17 Banks in all, allowed toissue .. ee oe ee oe +» £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. - ee wa -» £488,700 
Scotch Banks are above their fixed issue .. “e oe 0 .» 8,346,781 


Total above the fixed issue .. oe ee oe ee ee +» £3,835,481 


The amounts of Gold and Silver held at the head offices of the several banks, during 
the past month, have been as follows. :-— 

Gold and Silver held by the Irish Banks .. ee oe ee «+ £2,786,223 

Gold and Silver held by the Scotch Banks .. os oe oe +» 4,160,260 


Total of Gold and Silver Coin ni oe os ee ee «+ £6,946,483 


Being an increase of £23,071 on the part of the Irish Banks, and an increase of 
£202,983 on the part of the Scotch Banks, on the several amounts held by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO MAY 15th, 1875, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending May 15th, 1875. 


aga of Notes for the month ending 15th May, as compared with the previous 
month :— 


























May 15. April 17. Increase. Decrease. 

£ £ £ £ 

Bank of England (month ending 
12th May) ..-.ccoccesccece 27,170,760 | 26,708,546 462,214 ee 
Private Banks....cccccscccce 2,550,809 2,546,069 . ee 
Joint-Stock Banks.........+...| 2,404,029 2,379,859 24,170 oe 
Total in England ........... -| 32,125,598 | 31,634,474 491,124 #8 
Scotland ....ceccccsccccseeee| 6,096,052 5,535,118 560,934 ee 
Treland....cccsccccsccccceeee| 6,848,194 6,804,889 38,305 ee 
United Kingdom ........| 45,064,844 | 43,974,481 1,090,363 ee 

| 








The comparison of the month ending May 16th, 1874, with the month ending 
May 15th, 1875, shows an increase in the Bank of England circulation of £782,276 a 
decrease in Private Banks of £170,884, and a decrease in Joint-Stock Banks of 
£76,872, being a total increase in England of £534,520 while in Scotland there is an 
inerease of £121,228; and in Ireland a decrease of £27,936. Thus showing that the 
month ending the 15th May, as compared with the same period last year, presents an 
Guo of £534,520 in EHngland, and an increase of £627,812 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending May 12th gives 
an average amount in both departments of £21,049,321. On a comparison of this with 
the Return for the month ending April 14th, there appears to be an increase of 
£4,475 ; and a decrease of £553,725 as compared with the same period last year. 

The stock of specie teld by the Banks in Scotland and Ireland during the month 
ending 15th May was £6,946,483 ; being an increase of £226,054, as compared with 
the Return of the previous month, and an increase of £112,648, as compared with 
the corresponding period of last year. 














612 PRICES OF JOINT STOCK BANK SHARES. 





Last | London 
Dividend | Share. NAME, .| latest 
per Ann, | | Prices. 


| 
Dividend | 
payable. | 











Mar. eal 5p.c 10 | Agra, Limited... 
Feb. Aug.| 8 | 25 | Alliance, Limited .. 
Jan. July | { p.s ‘sh. -| Anglo-Austrian ... * 
Mar. Sep.| a ** | Anglo-Californian, Limited... 
May Nov. | Anglo-Egyptian Banking, Limited 
Mar. Sep. 12 P. "et. Anglo-Foreign Banking, a 
| 200fl.,| Anglo-Hungarian... .. ons 
February 90 | Anglo-Italian, 1866, Limitea |. 
ril Oct.| 10 ,, Bank of Alexandria, Limited .. 
ar. Sep.| 12} ,, | Bank of Australasia io 
— Oct. 7 | Bank of British Columbia... 
’ Ditto New, issued at £2 pm. 
Jan. J uly | Bank of Constantinople 
Feb. Aug.) 5 | Bank of E 
2 Bank of Ire ad 
Jun. Dee. | Bank of Roumania....._.... 
Jan. July Bank of South Australia ... 
April Oct.) 1: Bank of Victoria, Australia 
Jan, Tuly | 5 Bank of New Zealand 
| British North American one 
Feb. Aug. Central of London, Limited _... 
April Oct.| Chartered of India, Australia, and China... 4 
6 , -| Chartered a. of ae manens and d China... 
Jan. July .. arse 
Colonial ... . oo ese 
Jan. July Consolidated, Limited... <2... 
April Oct.| 43 Delhi and London, Limited ... w 
May Nov.| English Bank of Rio de Janeiro, Limited ... =. 
Feb. Aug. | English, Scottish, and Australian Chartered ... 
ate Franco-Egyptian, issued at 5 pm. ‘ 
April ‘Oct. | “ 83 | Hong Kong and Shanghai — Corporation .. 
Jan. July | Imperial, Limited... ... 0... .. .. ‘ 
» » Tmperial Ottoman... ‘ai 
Ditto, New 
Tonian . i a a 
Ditto, New . 
Land Mortgage Bank of India, Limited 22) 7. 
Ditto, 5 ~ r cent. Debentures, 1364, for 30 years 
London ank of Mexico & South America, Lin. 
” ” Ditto, New ‘ 
Jun. Dec. London Chartered of Australia a 
Feb. Aug. London and County ... 
2” _9» Ditto, New, 1874, iss. at 10 pm., “of which | 5i is s paid 
Jan. July London Joint Stock... ie 
Feb. Aug. London and Provincial, Limited °.. 
Jun. Dec. London and River Plate, Limited .. 
aa Ditto, New a 
Mar. Sep. 6 Loudon ond San Francisco, Limited 1. 
May Nov. London and Soath African _.. 
Feb. Aug. London and Soith Western, Limited | F 
9 os London and Westminster .. ie 
April Oct. Mercantile Bank of the River Plate, Limitea ". 
Mar. Sep. Merchant, Limited ene 
Jan, July isin Metropolitan A) Breceives no dividend until ¢ 
“<a - Ditto B510 om ct. has dame vegnap to A 
°. .9 Ditto, New, A 
Feb. Aug. Midland, Limited... 
99 99 | 60 |National ... . ‘ 
Jun. Dec.| 12 ,, | Nationalof Australasia |. 
Feb. Aug. 4p. ct.| National of Liverpool, Limited — “a 
Jan. July; 6 National of New ealand, Limited... 
- we | 50 soem Provincial of England e 
” ” Diti di tto 
99 Ditto, New, 1874, iss. at £10 prem. of which Espa 
AprilOct.| 5 | — London and Brazilian, Limited .. 
May Nov. New South Wales... ... 
Jan. July | 2 North Eastern, Lim,, iss. at 2pm, valready aid 
Feb. Aug. | ; North Western ; 
April Oct. : Oriental Bank Corporation 
Jan. July | | Provincial of Ireland . a 
18 | Ditto, New 
May Nov.| 10 Standard of British South ‘Africa, Limited... 
-_ .o | Ditto, issued at 6 pm.... ... 
Jan. July; 16 Union of Australia 
wom | 15 Union of London ... 


April Oct. 
May Nov. 
Jan. July 
Mar. Sep. 
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